



BRIODICAL ROOM 
SNERAL LIBRARY 


FEDERAL RESERVE 
BULLETIN 


APRIL 1938 














z 





Recent Credit and Business Developments 


Annual Reports of Central Banks—France 
and Belgium 


Statistics of International Capital Transactions 














BOARD OF GOVERNORS 
OF THE FEDERAL RESERVE SYSTEM 
CONSTITUTION AVENUE AT 20TH STREET 


WASHINGTON 





























TABLE OF CONTENTS 





Page 
Review of the month—Recent credit and business developments__..__.....--..------------------------ 251-255 
I AE IG GI in ce nsnadsndedeustiobkedaduthathmedshbtanctniatvaulaeian 256-257 
ae IE Es SO ann hnkan Ktaedndtttehdntdeeeegaminetineddh Keanecedaeae> 259 
Law Department: 
eee EE UREN oo s ace ca wee ee mee eee ee ane eae ea ba ae eeeeebeswe 260 
Ruling of the Board: 
Time when guarantee is filed with Secretary of exchange _________..--------------------------- 260 
United States Government corporations and credit agencies in 1987__...._......-.-.------------------- 261-266 
Statistics of international capital transactions of the United States for 1937_...........-.---------------- 267-277 
I AE ee CD niente cd cian casdciensucsidncabeckeidnekemnseiosionncises 278-282 
Annual Reoort:of the National Bank of Belgium ... oo oicccicn occ cc cnc cosecccwcescecussessceseecacs 283-287 
Financial, industrial, and commercial statistics, United States: 
Member bank reserves, Reserve bank credit, and related items_____...__.._-.---...---------------- 290 
Pireeea e peers men PRIN i ea ae bean ee een ieatoeea enone amnion 291-295 
Reserve position of member banks; deposits in larger and smaller centers_____-_--..---------------- 296 
Pee CRIN 5 Sc ee ee ee tee ie ae aee Sue eeunee eee Ee 297 
Gold stock and gold movements; bank suspensions; bank debits_____._.....-..-------------------- 298 
ee A eNOS 5 es kc cans cer cen aus sete eee bee daw ewe teem abeda sk eee 299 
Pn I 52S Se Se oo ae Sek Rae Sees cee eae ee a eo ween ees eee _...-. 800-301 
Fubperiees Gaaianed anes te Tenn A. ose 5s oo ccc chk aoe ka ee ee eee ce euee ss 302-305 
Acceptances, commercial paper, and brokers’ balances---...---.--.-------------------------------- 306 
Spee ELer OD CINE CODON 6 oo ed ec eek ee tec eeeee See woeeuewieeneuuesse= 307 
Diy Tee ONG WINN e so nl ewe Saexe wae ona cae ee eeenee ebat oe uae oe eu e 308 
RRA hn Ss ce wd st pein gla Reng em ORR SRE ES RAS Cea aan eee ene 309 
SIE ENNOG so 2.4 Sur bs Ca een cee ene bas oka eee eee ee eee once ook teres oe eeeeee 310-311 
Governmental corporations and credit agencies; Postal Savings System__-...--.-------------------- 312-313 
Peco Ine ONO APRESS ea dame cue ep eduekbe vas ecnucsscnsebes 314-322 
Py ENON eg es ed eee een cde eee he ee ae eae OR Roe eee eee ba na ace waustewese 323 
International financial statistics: 
Gold seserves of contral banks and governments... o.oo Ss noe eee new en sed cu ccsacdewnu. 326 
a SSE eae OCOD Bis AMD eC ONES IEEE 2S ER oslo nee tne ee Cee hac 327 
Pen IR oo gn er owes Cee eee a Oe oe a es eee oe ee eee 327-328 
RNR 2 og i tne ye ae EE SS oe ee Slens Se ee a aE 329-332 
een: fe Tern tioial rect ennnts...... ko ee tierce ce deccdeabeadeacucccawcuenuee 333 
ROUEN RUNNIN So ose no Bee oo cea ee Pas eet uk ee oe eee a a ow ope eaeeee 333-334 
ee IN Cr RICE PIES a oc, anes sa ee ate eee ke = ween eee acae nnunas Garis ee 335 
Money rates________- EE ea ROR Le ARO FEMS LEME Met, BEN a he Pe ee a ae ee ee 335 
Foreign exchange rates_________.____- Jil ta dens laren Re OO ee eRe a a re 336 
Price movements: 
PR UR INR 2 OS Soi cei en Sawa cb cncne eer eee eee aes Seen Seka Rocca anciae 337 
PRGtATL FOG webs Oat) CORSO BVINN Sook ok he Sos Bec ecnceebaxcuceccmece coudas- 338 
PT NI 6 so ete sc i a dec a aund olan een ee een k she eden ase awareness 338 
Federal Reserve directory: 
Board of Governors and staff; Open Market Committee and staff; Federal Advisory Council_--_-- = -- 340 
Senior officers of Federal Reserve banks; managing directors of branches-_---.-.-..----------------- 341 


II 

















FEDERAL 


RESERVE BULLETIN 








VoL. 24 


APRIL, 1938 


No. 4 








REVIEW OF THE MONTH 


During the first quarter of 1938 excess re- 
serves of member banks showed a substan- 
tial increase and at the end of 
March exceeded $1,500,000,- 
000. This is about the volume 
of excess reserves held by member banks in 
April of last year and compares with an 
average level of about $1,000,000,000 in the 
last three months of 1937. The principal source 
of new reserves in the early weeks of this 
year was the post-holiday return of currency 
from circulation, which amounted to about 
$350,000,000, following a less-than-seasonal 
expansion in the period before Christmas. 
The banks also gained reserves from an ad- 
dition to the active monetary gold stock, sub- 
sequent to the modification of the Treasury 
gold policy on February 14, from the issuance 
of silver certificates by the Treasury, and 
from a reduction in foreign central bank de- 
posits at the Reserve banks, which had de- 
clined steadily since early last October. A 
reduction in required reserves, reflecting a 
decline in deposits, also released excess re- 
serves to member banks. A temporary in- 
crease in the latter part of March in Treasury 
deposits with the Reserve banks was a factor 
of decrease in member bank reserves. 

As shown on the accompanying chart, all 
classes of banks shared the increase in excess 
reserves from December to early March of 
this year. Later in March excess reserves 
of New York City banks continued to increase 
sharply, reaching a total of nearly $800,000,- 
000, while those of outside banks declined 
somewhat. Treasury operations at the March 
quarterly income tax collection period were 
largely responsible for this shift in excess 
reserves among classes of banks. The New 
York banks gained reserves at this time as 
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Treasury interest payments and the redemp- 
tion in cash of $400,000,000 of Treasury bills 
maturing from March 16 through March 19, 
which were largely held in the New York 
market, substantially exceeded income taxes 
paid by depositors of the New York banks. 
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Banks elsewhere lost reserves as the result of 
payments of income taxes, but met part of 
these losses by withdrawals of correspondent 
balances from New York. The loss of re- 
serves by outside banks at this time is usually 
of short duration. In the interval between 
the quarterly tax dates Treasury cash dis- 
bursements exceed receipts in most districts 
and local banks are thereby provided with 
new reserve funds. 

The Treasury quarterly financing on March 
15 was confined to the refunding of $455,- 
000,000 of notes maturing 
on that date. Holders of 
the maturing notes were 
offered the option of exchanging them for 
214 percent bonds maturing on September 
15, 1948. The new issue met a favorable re- 
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ception in the market, and practically all of 
the notes were presented for conversion. The 
Treasury also sold $50,000,000 of bills each 
week during March in addition to the regular 
offerings to replace weekly bill maturities. 
The new bills mature during the June tax 
collection period. They were sold on a book- 
credit basis to prevent a further rise in the 
Treasury balance at the Reserve banks, which 
has recently been in excess of usual working- 
balance needs. The book-credit feature was 
particularly attractive to city banks outside 
of New York City, which purchased a large 
portion of these bills at slightly lower rates 
than were paid on the regular 91-day bills 
issued within the period. 

On February 16, currencies of the four 
foreign countries in the Tripartite agreement 
other than France reached 
their highest quotations in 
this market since last No- 
vember. Foreign uncertain- 
ties with regard to the dollar, while somewhat 
intensified early in February, had been opera- 
tive in the exchange market since the begin- 
ning of the current recession in business. 
They were responsible in large measure for 
the heavy reduction in foreign dollar bal- 
ances since last September. The neces- 
sity of paying for the excess of merchandise 
exports from this country, amounting to 
$600,000,000 during the six months ending 
February, has also been a factor in the de- 
cline of foreign balances here. 

The chart shows that both foreign central 
bank balances held with the Federal Reserve 
banks and other foreign balances with com- 
mercial banks in the United States were sub- 
stantially reduced during the final months of 
1937. This movement continued in both 
classes of balances throughout most of the 
first quarter of the current year, but at a 
somewhat slower rate. The withdrawal of 


Recent 
international 
capital movements 


short-term funds was at no time accompanied 
by a considerable volume of foreign selling 
of American securities, however, and over the 
whole period since last September foreigners 





have somewhat increased their holdings of 
American stocks and bonds. 

Following a statement by the President on 
February 18 that devaluation of the dollar 
was not in contemplation, the leading foreign 
currencies drifted irregularly lower in this 
market. In the second week of March, there 
were political developments in Europe that 
profoundly affected international markets 
and led to a rapid decline in the dollar quota- 
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Weekly figures of short-term liabilities to foreigners reported by 

banks in the United States, adjusted to exclude the approximate 

amount of deposits earmarked for redemption of foreign dollar 

bonds. Central bank balances are those reported by the Federal 

Reserve banks. Balances reported by other banks and bankers 

are designated ‘‘private’’ although they are known to include some 
central bank and other official balances. 


tions of foreign currencies and to a cessation 
of the previous outward flow of capital from 
this country. 


EXCHANGE RATES FOR LEADING FOREIGN CURRENCIES 
[In cents per unit of foreign currency] 
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In France the Chautemps Cabinet, formed 
in January and not fully representative of 
the Popular Front, resigned on March 10 be- 
cause of the difficult fiscal situation and its in- 
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ability to obtain full powers to take financial 
and economic measures by decree. Former 
Premier Blum, who was entrusted with the 
formation of a new Cabinet, first attempted 
to form a broad coalition Government em- 
bracing members of the conservative parties 
as well as of the Popular Front. The attempt 
failed. On March 13, a new Popular Front 
cabinet was announced and the franc, which 
had rallied from its earlier lows on the pros- 
pect that a broad non-partisan Government 
would be formed, broke sharply to about 3.05 
cents on March 14. It fluctuated around this 
lower level, more than 20 percent below its 
1929 parity with the dollar, throughout the 
rest of March. In the latter part of the 
month legislation was passed which increased 
by 5,000,000,000 francs the limit on Treasury 
borrowing at the Bank of France. 

More widespread in its effects than the 
French developments was the European war 
scare arising out of the announcement on 
March 9 that a plebiscite on the question of 
Austrian independence would be held the fol- 
lowing Sunday, the resignation of Chancellor 
Schuschnigg on March 11, and the annexa- 
tion of Austria by Germany on the 13th. 

As the crisis developed, there was an in- 
crease in gold hoarding on the London market 
and European currencies fell. On March 15 
the dollar equivalent of the London gold 
price declined to a level at which, for the 
first time since last September, it became 
profitable for American banks to buy gold 
in London for shipment to the United States, 
and several purchases were made on that 
and succeeding days. 
currencies and the hoarding of gold abroad 
continued. 

A further development that contributed 
to uncertainty during the third week of 
March was the Polish ultimatum to Lithu- 
ania. With Lithuania’s acceptance of the 
Polish terms on March 19, however, and the 
gradual clarification of the Austrian situa- 
tion, conditions in world markets became 
calmer. 
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Member banks in 101 leading cities re- 
ported some decline in deposits during the 
first three weeks of March. 
Their aggregate loans and in- 
vestments also declined, owing 
largely to redemption of Treasury bills in the 
third week of March. As brought out in the 
chart, from last October through January, 
New York banks had steadily added to their 
holdings of Government securities, while 
holdings at banks in 100 other leading cities 
had shown little change. New York City 
banks increased their holdings of other securi- 
ties by nearly $200,000,000 in the first quarter 
of the year. 

Commercial and industrial loans at report- 
ing banks showed a moderate decline in Feb- 
ruary and March. Since last October these 
loans had been generally decreasing, owing in 
part to the seasonal decline in the demand for 
credit. Ordinarily there is a small seasonal 
increase in these loans in the early spring. In 
the early part of March, loans to security 
dealers showed an abrupt increase, in con- 
nection with the public debt operations of the 
Treasury, followed by an equally sharp de- 
cline. Loans to brokers and dealers in securi- 
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ties by New York City banks are now about 
half of what they were last September prior 
to the sharp decline in stock prices. 

Government security prices, which had 
shown a steady advance for the six months, 
declined somewhat in March. The 
average yield on long-term Treas- 
ury bonds, which declined to 2.41 
percent early in March, closed the month at 
2.52 percent. The average yield on 3-5 year 
Treasury notes declined to 0.96 percent, al- 
most reaching the low level of 0.92 percent in 
December 1936, but rose toward the end of 
the month to above one percent. Rates on 
new issues of Treasury bills were little af- 
fected by these fluctuations in longer-term 
Government securities. New issues of 91- 
day Treasury bills sold during March at 0.07 
percent, a yield slightly lower than in the 
two preceding months. 

The most striking development in the se- 
curities markets during the first three months 
of this year was a marked weakness in rail- 
road bonds of medium- and lower-grade. 
After declining sharply in January to the 
lowest point since early 1933, prices of these 
obligations recovered slightly during Feb- 
ruary, but in March declined again to new 
lows which were about 20 points below their 
December level. 

Yields on highest-grade corporate bonds 
rose slightly during the latter part of March, 
after remaining fairly stable during the 
earlier part of the year at the low level 
reached in December, which was only slightly 
above the all-time lows reached at the end 
of 1936. Prices of industrial and public utility 
bonds of the medium- and lower-grades have 
continued to fluctuate irregularly about their 
low levels reached in the last quarter of 1937. 
Common-stock prices declined in the latter 
part of March to below their lows of 1937. 

Customers’ debit balances with stock ex- 
change firms declined during the first two 
months of this year by about $50,000,000 and 
at the end of February were about $935,000,- 
000 as compared with the peak last year of 
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$1,560,000,000. The current level of these 
balances and of brokers’ loans is lower than 
at any time since 1933. 

During the first quarter of this year, cor- 
porate security issues offered for new capital 
purposes totaled about a third 
as much as in the correspond- 
ing period of 1937. A moderate amount of 
corporate refunding was carried out in Feb- 
ruary and March, following several months 
of virtual inactivity in this field. Despite 
instability in the lower-grade bond market, 
a number of issues with medium ratings are 
reported to have sold well. 

During the first three months of 1938 in- 
dustrial production continued at the low level 
reached at the beginning 
of the year. Freight-car 
loadings decreased fur- 
ther, however, and retail 
distribution of commodities, which had been 
well maintained in most lines during the lat- 
ter part of 1937, also declined during the 
quarter. Wholesale commodity prices gen- 
erally showed little change, but prices of some 
basic agricultural and industrial commodities 
declined and in the fourth week of March 
were at lower levels than those reached last 
November. 

The Board’s index of industrial production, 
which by January had declined to 80 percent 
of the 1923-1925 average, was at 79 percent 
in February, and preliminary estimates indi- 
cate little change from this level in March. 
In industries manufacturing nondurable 
goods there were moderate increases in ac- 
tivity in February at textile mills, clothing 
establishments, and shoe factories, while de- 
creases were reported at rubber tire factories 
and meat-packing establishments. At steel 
mills, automobile factories, lumber mills and 
in other durable goods industries, output con- 
tinued at a low level in March, as well as in 
February, and such increases as occurred 
were generally somewhat less than the usual 
seasonal amounts. Output of minerals de- 
clined in February but increased in March. 
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The extent of recent changes in activity in 
industries manufacturing durable goods and 
in those producing nondurable goods is indi- 
cated in the accompanying chart which shows 
the estimated number of man hours worked. 
The figures are based on reports for the pay- 
roll period ending nearest the middle of the 
month and are adjusted for seasonal varia- 
tion. 
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Distribution of commodities to consumers 
decreased further in the first quarter of 1938. 
Sales of automobiles and other durable con- 
sumers’ goods, which had declined in the 
latter part of 1937, continued at a low level 
in the first part of 1938, and sales by depart- 
ment and variety stores and mail order sales, 
which had been well maintained up to the 
end of last year, declined. The Board’s sea- 
sonally adjusted index of department store 
sales for March is estimated on the basis of 
weekly figures to be around 85 percent of the 
1923-1925 average as compared with 88 in 
February and a level of 93 during most of 
last year. The reduction from a year ago re- 
flects a decline in retail prices as well as a 
smaller physical volume of sales. Inventories 
at department stores by the end of February 
had been reduced 10 percent from the level 
prevailing last August. 

In the construction industry, contracts for 
residential projects, which in January were 
about 50 percent smaller than a year ago, 





subsequently increased more than seasonally 
and in the first three weeks of March were 
14 percent smaller than in the corresponding 
period last year. The value of all contract 
awards in the first quarter was one fourth 
smaller than a year ago, reflecting a smaller 
volume of private projects, particularly for 
factory, commercial, and public utility con- 
struction. 





Appointment of Mr. Draper to the Board of 
Governors 


On March 11, 1938, the President nomi- 
nated Ernest G. Draper of Connecticut as a 
member of the Board of Governors for the 
unexpired portion of the term of fourteen 
years from February 1, 1936, which was 
made vacant by the resignation of Mr. Brod- 
erick on September 30, 1937. Mr. Draper’s 
appointment was approved by the Senate on 
March 23, and he assumed his duties as a 
member of the Board on March 30, 1938. 

Mr. Draper was born in Washington, D. C., 
May 15, 1885, and received his B.A. degree 
from Amherst in 1906. He began his busi- 
ness career in New York City in 1906. He 
was president of the American Creosoting 
Company from 1912 to 1920, treasurer of 
The Hills Bros. Co. from 1920 to 1926, and 
vice president and treasurer of the same com- 
pany from 1926 to 1935. He has served as a 
member of the New York State Commission 
on Unemployment, of the New York City Art 
Commission, of the New York Advisory Com- 
mission on Minimum Wage, of the Business 
Advisory Council for the Department of Com- 
merce, and as a representative of industry on 
the National Labor Board. Since 1935 he has 
been Assistant Secretary of Commerce. 





Appointment of Class C Director at a Federal 
Reserve Bank 


On March 11, 1938, Henry I. Harriman, 
Boston, Mass., was appointed a Class C direc- 
tor of the Federal Reserve Bank of Boston 
for the unexpired portion of the term ending 
December 31, 1940. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Compiled March 23 and released for publication March 25] 


Volume of manufacturing production 
showed little change from January to Feb- 
ruary, while output of minerals declined 
further. Awards for residential building 
increased somewhat in February and rose 
considerably in the first half of March. 

Production.—The Board’s seasonally ad- 
justed index of industrial production, which 
includes both manufacturing and mining, 
was 79 percent of the 1923-1925 average in 
February as compared with 80 percent in 
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January. The decline in the total index was 
accounted for chiefly by a reduction in out- 
put of minerals, particularly of crude petro- 
leum. Steel ingot production showed about 
the usual seasonal increase and averaged 32 
percent of capacity in February. Automo- 
bile production decreased slightly further, 
and output of plate glass continued to de- 
cline. Lumber production rose seasonally. 
In the first three weeks of March activity at 
steel mills and automobile factories was at 
about the same average rate as in February. 
In the nondurable goods industries there 
were moderate increases in output in Feb- 
ruary at textile mills and shoe factories, 
where production has recently been at low 
levels, while at meat-packing establishments 
activity declined. 





Value of construction contracts awarded, 
as reported by the F. W. Dodge Corporation, 
showed a sharp decline from January to 
February, reflecting chiefly a marked reduc- 
tion in awards for publicly-financed projects. 
Contracts for residential building increased 
moderately. In the first half of March there 
was a considerable further increase reported 
for residential building and awards for other 
construction also increased. 

Employment.—Factory employment and 
payrolls increased by somewhat less than the 
usual seasonal amount between the middle 
of January and the middle of February. 
The Board’s seasonally adjusted index of 
factory employment was at 83 percent of the 
1923-1925 average in February as compared 
with 84 in January. In the durable goods 
industries decreases were general in Feb- 
ruary, though not so large as in preceding 
months. Employment in nondurable goods 
industries increased somewhat following a 
period of rapid decline. Employment in 
trade, at mines, on the railroads, and in the 
construction and public utility industries de- 
creased somewhat from the January level. 

Distribution.—Value of department store 
sales, as measured by the Board’s seasonally 
adjusted index, declined from 90 percent of 
the 1923-1925 average in January to 88 per- 
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of March there was a further decrease. lover $700,000,000 of excess reserves. 


Sales at variety stores and mail order houses 
in February showed somewhat less than the 
usual seasonal increase. 

Freight-car loadings decreased further in 
February, reflecting chiefly reduced ship- 
ments of coal and grain, and showed a sea- 
sonal increase in the first two weeks of 
March. The current level of carloadings is 
about 25 percent less than a year ago. 

Commodity prices.—The general level of 
wholesale commodity prices, as measured by 
the Bureau of Labor Statistics’ index, showed 
little change from the middle of February to 
the third week of March. There were sea- 
sonal increases in prices of livestock and 
meats, while prices of such basic commodities 
as wheat, cotton, rubber, zinc, and bitumi- 
nous coal declined. 
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Bank credit.—Excess reserves of member 
banks increased during the first three weeks 
of March to over $1,500,000,000, the highest 
level since last April. The bulk of the in- 
crease occurred at New York City banks, 
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Wednesday figures of estimated excess reserves for all member 

banks and for selected New York City banks, January 3, 1934, 
to March 23, 1938. 

During February and the first half of 
March, there was little net change in de- 
posits and in total loans and investments at 
reporting member banks in 101 leading cities. 
Holdings of United States Government obli- 
gations declined at banks in New York but 
increased in Chicago. Commercial loans, 
which had decreased sharply in the four pre- 
ceding months, showed a further moderate 
decline. 

Money rates and bond yields.—Conditions 
in the short-term money market continued 
easy in March. Rates on Treasury bills were 
slightly lower and prime commercial paper 
| was quoted at a range of from 34, to 1 percent 
‘as against the flat 1 percent rate which had 
| prevailed since a year ago. Yields on Treas- 
ury bonds and notes, after declining for the 
/past six months, advanced slightly around 
‘the middle of March. Yields on corporate 
‘bonds also advanced in March, reflecting 
|principally declines in prices of railroad 
‘bonds. 
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MEMBER BANK RESERVES AND RELATED ITEMS 
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Latest figures for March 23. See table on page 290. 
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SUMMARY OF FINANCIAL AND BUSINESS STATISTICS 
1938 | 1938 | 1937 1937 | 1937 | 1936 | Annual averages 
Feb. | Jan. | Dee. |} Feb. | Jan. | Dee. 1937 | 1936 | 1935 | 1934 | 1933 | 1929 
RESERVE BANK CREDIT, MEMBER BANK RESERVES, Averages of daily figures; in millions of dollars 
AND RELATED ITEMS 
Reserve bank credit outstanding—total _.........___ 2,598 | 2,603 | 2,628 || 2,475 | 2,485 | 2,498 || 2,554 | 2,481 | 2,475 | 2, 502 | 2,429 1, 459 
EERE EEN ll ll 16 3 3 7 14 6 7 36 283 952 
/ 1 Eee 1 1 3 3 3 3 3 4 5 25 83 al 
U. 8. Government securities _.............-_-__- 2, 564 | 2, 564 | 2,565 || 2,431 | 2,430 | 2,434 || 2,504 | 2,430 | 2,431 | 2,432 | 2,052 208 
NN 12, 768 |12, 756 |12, 765 |/11, 399 |11, 310 |11, 220 |/12, 162 |10, 578 | 9,059 | 7, 512 | 4,059 3, 996 
Treasury currency outstanding ......-.-........_.- 2, 662 | 2,643 | 2,627 || 2,531 | 2,531 | 2,528 |] 2,567 | 2, 2,478 | 2,381 | 2,271 | 2,015 
Currency in circulation._..........---------.-----.. 6, 319 | 6,397 | 6,618 || 6,369 | 6,400 | 6, 563 || 6,475 | 6,101 | 5,585 | 5,403 | 5,576 | 4,476 
THORSURY G8GN ROIGINGS .. 8. noc cncnccocccncncncnus 3, 630 | 3,630 | 3,622 |} 2,569 | 2,450 | 2,357 || 3,225 | 2,474 | 2,791 | 2,798 288 207 
Treasury deposits with F. R. banks_.__......._.____ 164 127 188 167 200 155 158 446 128 81 55 22 
Nonmember deposits and other accounts___._..__-_- 685 664 713 554 561 506 595 551 507 438 497 406 
Member bank reserve balances: 
1 BERS REE EERE ener 7, 230 | 7,183 | 6,879 || 6,747 | 6,716 | 6,665 || 6,830 | 5,989 | 5,001 | 3,676 | 2,343 2, 358 
iit i attri a ts calileda dh clniniahictibensesistsaienibiaie 1,406 | 1,353 | 1,071 || 2,152 | 2,093 | 2,046 |} 1,220 | 2,512 | 2,469 | 1, 564 528 43 
REPORTING MEMBER BANKS Averages of Wednesday figures; in millions of dollars 
Total loans and investments____.....-...---.----.... 21, 214 |21, 285 /21, 484 |/22, 600 . 734 |22, 760 |/22,198 {22,064 |19,997 |18, 672 |17, 505 | 22, 599 
to brokers and dealers in seeurities_._.____ 738 825 903 |} 1,217 | 1,228 | 1, 248 || 1,226 | 1,181 990 981 777 | ¢2, 208 
Loans on securities to others (except banks)! ____| 1,890 | 1,910 | 1,959 || 2,021 2) 007 | 2,034 || 2,006 | 2,055 | 2,131 | 2,545 | 3,157 | ¢5, 448 
PETE I I ncinaGa puacindeebiacte onnccvecitacanitim 6, 308 | 6,402 | 6, 589 || 5,744 | 5,763 | 5,748 || 6,314 | 5,226 | 4,907 | 4,965 9, 231 
U. 8. Government obligations: 
CT EER 8, 168 | 8,118 | 8,046 |} 9,118 | 9, 263 | 9, 241 || 8,394 | 9,080 | 7,989 | 6,856 | 5,228 | 2,865 
Fully guaranteed_............ 1, 147 | 1,131 | 1,113 |] 1,212 | 1,230 | 1,242 }} 1, 164 | 1,250 928 ag RES Ere 
a aa 2,963 | 2,899 | 2,874 || 3, 288 | 3,243 | 3, 247 || 3,904 | 3,272 | 3,052 |+3,000 | 3,121 | 2,847 
Reserve with Federal Reserve banks 5, 646 | 5,614 | 5,358 || 5,326 | 5,202 | 5, 264 || 5,307 | 4,799 | 4,024 | 2,875 | 1,822] 1,725 
OS" SEA 2S eae ae 294 315 341 387 401 427 337 383 326 271 240 248 
Balances with domestic banks_.........-.....-.....- 2,016 | 1,986 | 1,850 || 2,252 | 2,307 | 2,439 || 1,884 | 2,358 | 2,112 | 1,688 | 1,322 1, 142 
Demand deposits—adjusted casual in SUN ealniateab tins iacad 14, 509 |14, 438 |14, 570 ||15, 572 |15, 516 |15, 544 ||15, 097 [14,619 |12, 729 (2) (2) (2) 
Time deposits (excluding interbank)#__.-......_.____ 5, 237 | 5,210 | 5,203 |} 5,094 | 5,052 | 5, 5, 202 | 4,999 | 4,883 | 4,937 | 4,946 | 6, 788 
Deposits of domestic banks*__.........--.-.-------.- 5, 286 | 5, 286 | 5,053 |] 5,988 | 6,085 | 6,155 || 5,208 | 5,810 | 4,938 | 3,814 822 2, 787 
; rR SE 3 4 10 1 3 11 12 5 6 8 115 674 
MONEY RATES AND BOND YIELDS Averages of weekly figures; percent per annum 
Cn anne ne 1.00] 1.00{ 1.00] .75] .75] .75]] .95] .75] .76] 1.02] 1.72] 5.88 
Stock exchange call Joans___..........-.-----.-.-.-.- 1.00 1.00 1.00 1.00 1.00 1.00 1.00 . 91 56 1.00 1.16 7.61 
U. 8. Treasury bills (91 days)......-.-.-.-..-------- . 08 .10 my 15 Pe -12 28 ae 17 - 2 , 3 seen 
U. 8. Treasury bonds, long term_-_.._............--.. 2.46 | 2.47] 2.54 2.31} 2.29] 2.27 2.57] 2.47] 2.70] 3.10] 3.31 3.60 
Corporate high grade bonds (Moody’s Aaa)-________- 3.23 | 3.20] 3.23 3.22 | 3.10] 3.10 |] 3.27] 3.24] 3.60] 400] 4.49 4.78 
CAPITAL ISSUES Amounts per month; in millions of doliars 
All e-een iss aciauiieienkabumnsadnlajnn cedapebiacaeses 199 121 164 || 511 603 726 323 518 180 89 959 
Ee eee Pe ee ee 82 92 122 190 244 266 173 164 121 116 60 841 
acs REY: SS OS SAE 117 29 42 321 360 459 150 354 270 29 118 
Domestic corporate issues—total_..................- 103 49 57 377 300 626 198 382 189 41 32 781 
LS SS a a eae 41 46 43 152 96 218 99 99 34 15 13 667 
; EE a eae: 62 4 14 225 204 408 99 282 155 18 115 
PRICES Inder numbers 
Common stocks (1926=100)_..........-----.-.-----_- 81 83 81 130 126 123 | 112 lll 78 72 190 
Wholesale commodity prices (1926=100): 
ION ice ssc scant as its ict cn 80 81 82 86 86 84 86 81 80 75 66 95 
PEE PR ikarcdsccnnenedcaunnsseuwsucaswce 70 72 73 91 91 89 86 81 79 65 51 105 
(|| ORE en RR REP E eae 74 76 80 87 87 86 86 82 84 71 61 100 
Other GomModities...........nn.ccnncccncecsseenes 83 84 84 84 83 82 85 80 78 78 71 92 
Retail food prices (1923-25=100)_............---.---.- 78 80 83 85 85 83 85 82 80 74 66 105 
BUSINESS INDEXES Inder numbers, adjusted for seasonal variation, 1923-25—=100 
Industrial production._.................-.---------.- »79 80 84 116 114 121 110 105 90 79 76 119 
(AEE OE AE RSET P75 76 7 116 115 121 109 105 90 78 75 119 
is Ela i Re aries P101 108 114 115 110 117 115 104 91 86 82 115 
OConstruction—totel.................................. P48 52 62 62 63 66 59 55 37 32 25 117 
aS aa 730 26 30 47 45 45 41 37 21 12 ll 87 
[ MG Eee P64 74 88 75 77 83 74 70 50 48 37 142 
Factory employment-_............-..----..--------- P83 84 89 100 99 99 99 92 86 83 72 105 
Factory Layer ———— TRE LESS Rae Lae °74 72 81 96 91 95 98 82 71 63 49 100 
Freight-car loadings._.........-.........---------.-.. 62 65 67 82 80 83 78 75 64 62 58 107 
Seeuuees ne aoe an EARS EERE 88 90 89 95 93 92 92 88 79 75 67 111 
MERCHANDISE EXPORTS AND IMPORTS Amounts per month; in millions of dollars 
Exports, including re-exports._....................-- 7263 289 319 233 223 230 279 205 190 178 140 437 
sik IR ERIS Se Ra EAE AT P163 171 209 78 240 245 257 202 171 138 121 367 
» Preliminary. « Partly estimated. 
1 Includes loans on securities to banks, 1929-1934, 
2 Figures not available. 
§ Includes time deposits of banks, Smnetie and foreign, 1929-1934. 
4 Does not include time deposits 1929-1934 
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LAW DEPARTMENT 


Time When Guarantee Is Filed With Secretary of 
Exchange 


Under section 6(c) (2) of Regulation T, 
one of the requirements for a guarantee being 
given effect for the purposes of the regulation 
is that “a duplicate original of the guarantee 
has been filed with the secretary of a national 
securities exchange of which the creditor is 
a member or through which his transactions 
are effected.” 

The Board recently considered a case in 
which a creditor had received a guarantee 
that satisfied all other requirements for its 
effectiveness under the regulation, but the 
creditor’s office was located at such a distance 
from an appropriate national securities ex- 
change that it would require several days for 
the duplicate original to reach the secretary 
of the exchange by mail. The question pre- 
sented was whether in such circumstances, 
if the creditor mailed the duplicate original 
to the secretary of the exchange and also 
advised the secretary of these facts by tele- 
graph, the creditor might thereupon treat the 
guarantee as having been appropriately filed, 
instead of allowing time for the duplicate 
original to reach its destination. 

It is recognized that filing requirements of 
other statutes or regulations frequently are 
held not to be complied with until the docu- 
ment in question has been received in the 
office of the person with whom it is to be filed. 
The Board expressed the opinion, however, 
that in view of the purposes of this require- 
ment in Regulation T it would be proper in 
a case such as that described to treat the 
duplicate original of the guarantee as having 
been filed with the secretary of the exchange 
as of the time when the duplicate original 
has been mailed to him and he has been ad- 
vised by telegraph. 





Amendment of Regulation T 


The Board recently adopted Amendment 
No. 1 of its revised Regulation T. The amend- 
ment became effective on March 21, 1938, 
and made certain technical changes to fa- 
cilitate transactions involving withdrawals 
from special omnibus accounts, shipments of 
securities in connection with special cash 
accounts, or financing of odd-lot dealers in 
special omnibus accounts. It amended the 
revised regulation as indicated below. 


1. Section 4(b) of said regulation was amended 
by striking out the word “and” after the semi- 
colon in paragraph (2) of said section, by strik- 
ing out the period at the end of paragraph (3) 
of said section and substituting therefor a semi- 
colon and the word “and”, and by adding at the 
end thereof a new paragraph reading as follows: 


“(4) A transaction consisting of a with- 
drawal of cash or registered or exempted se- 
curities from the account shall not be subject 
to the restrictions specified in the second para- 
graph of section 3(b).” 


2. The second paragraph following paragraph 
(2) of section 4(c) of said regulation was 
amended by adding the following sentence at 
the end thereof: 


“If any shipment of securities is incidental 
to the consummation of a transaction in a spe- 
cial cash account, the period applicable to the 
transaction under the foregoing provisions of 
this paragraph or the preceding paragraph 
shall be deemed to be extended by the number 
of days required for such shipment, except 
that the total extension of such period pur- 
suant to this sentence shall not exceed 7 days 
for any transaction.” 


3. Paragraph (2) of section 4(f) of said 
regulation was amended to read as follows: 


“(2) Effect and finance, for any member of 
a national securities exchange who is regis- 
tered and acts as an odd-lot dealer in securi- 
ties on the exchange, such member’s trans- 
actions as an odd-lot dealer in such securities, 
or effect and finance, for any joint adventure 
in which the creditor participates, any trans- 
actions in any securities of an issue with re- 
spect to which all participants, or all partici- 
pants other than the creditor, are registered 
and act on a national securities exchange as 
odd-lot dealers.” 
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UNITED STATES GOVERNMENT CORPORATIONS AND CREDIT AGENCIES IN 1937 


Total outstanding loans and investments in|! given in this table differ from those in state- 
stock of financial institutions by Government | ments released by the various agencies them- 
corporations and credit agencies were re-|selves in that interagency assets and liabili- 
duced by $370,000,000 in 1937, or nearly as/ ties are here excluded. 
much as in 1936, and at the end of the year| In Table 2 loans and investments are ar- 
amounted to $8,560,000,000. The proprie-| ranged so as to show separately those agencies 
tary interest of the United States was| which are not primarily lending agencies and 
$4,070,000,000 on December 31, 1937, an in-|so as to group the lending agencies in five 
crease of $160,000,000 over 1936. Practically | classes. This table is based in part on addi- 
all of this increase resulted from the transfer | tional data furnished by the Treasury De- 
to the United States Housing Authority, or-| partment. Out of the total of outstanding 
ganized in 1937, of $150,000,000 of assets of |loans and investments of $8,560,000,000 at 
the Public Works Administration which had TABLE 1.—ASSETS AND LIABILITIES OF GOVERNMENT 
not previously been reflected in the Treas- CORPORATIONS AND CREDIT AGENCIES, DECEMBER 31, 
ury’s combined statement of assets and lia-| 4937. 
bilities. There was a moderate increase in [In millions of dollars] 
the combined equity of private stockholders. | ee eee: 










































































Real estate and other property held for sale | Dee. 31, 1997 | Change from 
increased by $290,000,000 during the year to. pibaite 
a total of $620,000,000. Liabilities in the) rc | re | Fe | Fe 
form of bonds and notes were $6,010,000,000 | a a ee ag 
at the end of 1937, or $90,000,000 less than a from | from | from | from 
year ea rlier. | fonts saath er pa 
The decrease in loans and investments of |—— $$ __—_—_—|——__ - -|-——— 
these agencies during 1937 reflected princi- ASSETS 
pally declines in home mortgage and farm | Loans and preferred stock: 
mortgage loans that were made during the|  0¢2s"s,nancial institutions.| aq | nn | 79 | ta 
emergency period. Loans to financial institu-| Home mortgage loans_-----------|____-- 2,308 |........ —367 
tions and others by the Reconstruction Fi-| — Gther acricultural loans_2_22--2| 30s] 96 | "ae | a8 
nance Corporation and its holdings of pre-| 4! other loans_------------------ 1868 |--«-----| +144 |-------- 
ferred stock, capital notes and debentures of Total loans and preferred stock.| 2,484 | 5,957 | —117| —241 
banks declined much less in 1937 than in/can. o1| 208] +414) +28 
1936. Further liquidation of Commodity | United States direct obligations.) 73) 583 | +41 | +60 
Credit Corporation loans that were made in| agencies: os 
1934-1935 was partly offset by new loans on| Gre ranted PY U-S——-----| Ae | | le 
cotton. Agricultural production loans out- | Prduction credit association class A | ‘an 
standing increased as did also the outstand-_| shares of Fed. sav. and loan associa’| = [| 
ing loans of Federal Home Loan Banks to} accounts and other receivables) | aw P| a 
their member institutions. Further invest-| Property held for sale....---------.- 2} Si el +e 
ments were made in savings and loan associa-|. ea Raia Rt As acs. ea 
tions. The Federal Housing Administration be een Ee ee ee 
insured a large volume of privately made S| = | = 
° LIABILITIES 
home mortgage loans, and the United States 
Housing Authority was given the power to| ®°"Gitanted by United States....| 2071 4,347 | 4461 —70 
issue obligations guaranteed by the United Other. .-....--.-----.------------ 64 31,290) -9/ —57 
States to obtain funds to lend to public hous- Other liabilities (including reserves) 111 _ 45 +19 +104 
in agencies. Total liabilities other than in- 3 - 
Table 1 shows for December 31, 1937, the| “|_| |_| 
combined assets and liabilities of agencies | “‘iuding interagency transactigns | 2,817| 1,617| +101 | +80 
classified by the Treasury as wholly financed | Ptvately owned interests_----------.)------.. oe | -------- += 
from Government funds and of those classi- U. 8. Government interests....| 2,817 | 1,256] +101 | +57 

















fied as financed partly from Government 


funds and partly from private funds. | 1,o0%Sesers Loan Corporntion end loan associations held by 
Changes in the various items from the end Excludes $761, 000,000 of Federal Land bank bonds held by Federal 
. ° hd sl , , .! 
of the preceding year are also indicated. Data | Farm Mortgage Corporation. . 
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TABLE 2.—LOANS AND INVESTMENTS OF GOVERNMENT 
CORPORATIONS AND CREDIT AGENCIES AND PRO- 
PRIETARY INTEREST OF UNITED STATES, DECEMBER 
$1, 19387. 


{In millions of dollars] 





Outstanding 
loans; —— 
ments in pre- : 
ferred stock, ooo 
— notes Os 
and debentures TU. 5S. 
and shares of | @0Vernment 
financial 


Uy or 2jas P . . 
Agency or group of agencies institutions 





Change Change 
Dec. | from |Dec.| from 





31, Dec. | 31, | Dec. 
1937 31, 1937 3l, 
1936 1936 
Agenciesengaged primarily inlending: 
Reconstruction Finance Corporation 
and affiliated agencies !___._.....-.-- 2,084 | ? —137 /|1, 781 —119 
Farm mortgage agencies_--_.....----.-- 32,876 —61 487 +28 
Home mortgage agencies 4___..____..._- 2, 852 —233 | 241 +11 


Other agricultural credit agencies: 
Federal intermediate credit banks 
and banks for cooperatives.........| 5266 +48 | 267 +14 
Regional agricultural credit corpora- 
tions and production credit corp- 
SSE REESE See 92 -9 141 —6 
Congressional appropriations admin- 
istered by Farm Credit Admin- 





i ctlite nae senile nsw ae pei 6 98 —47 135 —46 

Resettlement Administration_____.__ 123 +35 | 123 +35 
Other lending agencies: 

U. 8. Housing Authority -......._._- 10 +10 | 147; +147 
U.S. Maritime Commission__-__----- 75 -7 103 —12 
Other lending agencies financed 

wholly by United States_..__.__._- 73 +25 69 +22 

Total, lending agencies _..._.....-- 8, 548 | 2 —375 |3, 496 +74 


Other agencies: 
Federal Deposit Insurance Corpora- 
tion, Federal Savings and an 
Insurance Corporation, and Federal 





Housing Administration_.........._- 11 +4 294 +10 
Tennessee Valley Authority___......__|.-.-.-.]_.-.----- 202 +75 
Other non-lending agencies financed 

wholly by United States_.......____. 5 (7) 82 +1 

Total, all agencies. ................ 8, 564 | 2 —371 |4,073 +159 

















NotTe.—Farm mortgage and home mortgage agencies, the Federal in- 
termediate credit banks and banks for cooperatives and the Federal De- 
posit Insurance Corporation and Federal Savings and Loan Insurance 
Corporation are classified in Treasury statements as agencies “partly 
financed by the United States,’’ as is also the War Finance Corporation, 
which is not included in groups shown in this table and for which the 
amounts were less than $500,000. 


1 Including Commodity Credit Corporation, Export-Import Bank» 
RFC Mortgage Company and Disaster Loan Corporation. Including 
also, though not an affiliated agency, the Public Works Administration. 

2In computing these changes an adjustment has been made in pre- 
viously published figures for loans outstanding on December 31, 1936. 
See table 3. 

3’ The difference between this figure, derived from the Treasury De- 
partment statement, and the sum of corresponding figures in the regular 
BULLETIN table on Farm Credit Administration loans is due to the in- 
clusion of Federal Land bank “‘loans called for foreclosure’ and matured 
“extensions” and of Federal Farm Mortgage Corporation ‘‘extensions”’ 
in the Treasury figure. 

‘ Including loans by Home Owners’ Loan Corporation and Federal 
Home Loan banks, and investments in shares of building and loan 
associations by Home Owners’ Loan Corporation and the Treasury. 

5 The difference between this figure and the sum of corresponding 
figures in the regular BULLETIN table on Farm Credit Administration 
loans is due to the exclusion from this figure of loans and discounts by the 
Federal intermediate credit banks to the banks for cooperatives. 

* The difference between this figure and the sum of corresponding 
figures in the regular BULLETIN table on Farm Credit Administration 
loans is due chiefly to deduction in the Treasury figure of reserves for 
uncollectible items. 

7 Less than $500,000. 





the end of 1937, $7,810,000,000 was held by 
three groups of agencies, namely: (1) the 
Reconstruction Finance Corporation, to- 
gether with certain affiliated corporations, 
and the Public Works Administration; (2) 
the farm mortgage institutions under the 
Farm Credit Administration; and (3) the 
institutions under the Federal Home Loan 
Bank Board. Other agricultural loans 
amounted to $580,000,000, and miscellaneous 
loans of various agencies accounted for the 
remaining $170,000,000. ; 

The Government’s proprietary share in 
agencies which are, have been, or will be en- 
gaged primarily in lending, also shown in 
Table 2, amounted to $3,500,000,000 at the 
end of 1937. The equity of the United States 
in the assets of three insuring agencies, the 
Federal Deposit Insurance Corporation, the 
Federal Savings and Loan Insurance Cor- 
poration, and the Federal Housing Ad- 
ministration, totaled $290,000,000. Certain 
other Government corporations and agencies 
are primarily operating organizations. The 
Government’s equity in three of these agen- 
cies, the Tennessee Valley Authority, the 
Panama Railroad Company and the Inland 
Waterways Corporation, amounted to $270,- 
000,000 at the end of 1937 or $80,000,000 
more than the year before owing to an in- 
crease in equity in the Tennessee Valley Au- 
thority. 

Reconstruction Finance Corporation and 
affiliated agencies.—The decrease in outstand- 
ing loans and investments of the Reconstruc- 
tion Finance Corporation, four corporations 
to which it supplies funds, and the Public 
Works Administration, for whose loans the 
Reconstruction Finance Corporation acts as 
distributing agent, amounted to $140,000,- 
000 in 1937 as compared with $500,000,000 
in 1936. Table 3 shows in detail the loans 
and investments of this group of agencies. 

As shown in this table, Reconstruction 
Finance Corporation investments in pre- 
ferred stock, capital notes and debentures of 
banks were reduced during 1937 by $100,000,- 
000. This was a much smaller amount of net 
repayments than was received in 1936 when 
a few very large banks completely retired 
their preferred stock. Reconstruction Fi- 
nance Corporation loans to banks and loans 
to aid in the reorganization or liquidation of 
closed banks were also reduced further by 
$50,000,000, as compared with a reduction of 
$180,000,000 in 1936. Outstanding loans on 
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TABLE 3.—LOANS AND INVESTMENTS OF THE RECON- 
STRUCTION FINANCE CORPORATION AND AFFILIATED 
AGENCIES’? DURING 1937. 


[In millions of dollars] 











Out- 
Dis- | Re- | stand oy 
bursed | paid ing Dec 
17 | 937 | ae | 3k 
193 1, y 
1937 1936 
Investment in preferred stock, etc., 
aes ere 17 116 566 —98 
Loans for distribution to depositors 
of closed banks. -..-..-....----.--- 38 60 86 —22 
Other loans to banks-_-.._.___..___..- (8) 28 94 —28 
Miscellaneous loans___............._. ll 49 105 —37 
Loans on commodities 4____.__..._.._}----.---]--.----- 200 —31 
P.W.A. loans held by P.W.A. and 
oO ASS) Se FRE ee 214 —34 
Loans to railroads --_........-.....-. 20 10 356 +10 
Self-liquidating loans_-__......_._____ 46 4 238 +43 
Loans to industrial and commercial 
_  — Seay 23 12 75 +11 
Loans to drainage, levee and irriga- 
tion districts........................ 14 1 78 +13 
RFC Mortgage Company loans____.|_-...-..|-.------ 7 § +31 
Disaster Loan Corporation loans.....|_...--..}-.------ 6 +H 
SE EE, he Se Oe A 2,084 | § —137 

















1 Including Commodity Credit Corporation, Export-Import Bank, 
RFC Mortgage bape oe and Disaster Loan Corporation. Including 
also, though not an affiliated organization, the Public Works Administra- 
tion. Except as otherwise indicated by title or footnote all items are 
Reconstruction Finance Corporation loans or investments. 

2 Including loans secured by preferred stock, etc., of banks. 

3 Less than $500,000. 

4 Including all loans of Commodity Credit Corporation and Export- 
Import Bank in addition to Reconstruction Finance Corporation loans. 

5’ This change differs from that which will be found in eomparing this 
table with the similar table in the April 1937 BULLETIN because adjust- 
ment has been made for a reclassification in the Treasury statement of 
certain assets as loans rather than as investments. 


commodities by the Reconstruction Finance 
Corporation, Commodity Credit Corporation 
and Export-Import Bank also declined some- 
what less than in 1936, in part as a result of 
the new loans made by the Commodity 
Credit Corporation on the 1937 cotton crop. 

A much smaller amount of new loans were 
made by the Public Works Administration 
than in 1936; on the other hand, the transfer 
of such obligations to private investors 
through the agency of the Reconstruction Fi- 
nance Corporation amounted only to $65,000,- 
000 as compared with $215,000,000 in 1936. 
Reconstruction Finance Corporation loans to 
railroads increased slightly but there was a 
further small reduction in the outstanding 
amount of miscellaneous Reconstruction Fi- 
nance Corporation loans to mortgage loan 
companies, building and loan associations, 
insurance companies, other financial institu- 
tions and certain other borrowers. 

Four classes of loans made from Recon- 
struction Finance Corporation funds con- 
tinued to increase during 1937 as in preced- 
ing years. Outstanding loans for self-liqui- 





dating projects increased by $43,000,000, 
loans to industrial and commercial businesses 
by $11,000,000, and loans to refinance in- 
debtedness of drainage, levee and irrigation 
districts by $13,000,000. Outstanding loans 
of the RFC Mortgage Company increased by 
$31,000,000, largely through purchases of 
Federal Housing Administration insured 
loans on newly constructed homes. Loans by 
the Disaster Loan Corporation which was 
formed at the time of the floods in 1937 
amounted to $6,000,000 at the end of the 
year. 

In summary, the net decline during 1937 in 
outstanding loans and investments of the Re- 
construction Finance Corporation and affili- 
ated agencies amounted to about $140,000,- 
000. Funds returned to the Treasury were 
somewhat larger than this as a result of 
earnings of the Reconstruction Finance Cor- 
poration. The principal other changes in the 
assets and liabilities of these agencies were 
an increase of $45,000,000 in Reconstruction 
Finance Corporation guaranteed notes held 
by the public, and the acquisition of $34,000,- 
000 of United States securities by the Re- 
construction Finance Corporation. There 
was also a decrease of $12,000,000 in short- 
term notes of the Commodity Credit Corpora- 
tion outstanding. 

Farm mortgage loans.—Outstanding loans 
of the permanent Federal Land banks and 
of the emergency Federal Farm Mortgage 
Corporation (the loans of which are known 
as “Land Bank Commissioner loans” and may 
be made until February 1, 1940) declined in 
1937. A smaller amount of new loans was 
made than in any year since 1932. Voluntary 
repayments and foreclosures exceeded new 
loans so that the outstanding balances of 
mortgage loans were reduced by $60,000,000 
to a total of $2,880,000,000, of which $2,060,- 
000,000 are first mortgage loans of the Fed- 
eral Land banks. 

Principal payments on Land Bank Commis- 
sioner loans, most of which are either first 
mortgage loans or second mortgage loans 
made in conjunction with a Federal Land 
bank loan, are not required during the first 
three years of a loan. The first principal in- 
stalments came due on a large number of 
Land Bank Commissioner loans in 1937. 


There is a moratorium on principal pay- 
ments on Federal Land bank loans in good 
standing until July 1938 provided the loan 
was made before June 1935. Nevertheless, 
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voluntary repayments of loans in full or in 
part continued to be substantial and were 
larger than in 1936. The percentage of land 
bank loans in good standing on December 
31, 1937 was 79.4 percent as compared with 
77.5 percent a year earlier and 55.0 percent 
in 1932. 

In 1937 Congress extended for another 
year the period during which all borrowers 
from the Federal Land banks are to pay inter- 
est at a 314 percent rate instead of at the 
rates fixed in their mortgage contracts which 
range from 4 to 6 percent. At the same time 
Congress reduced the rate of interest pay- 
able on Land Bank Commissioner loans until 
July 1939 from 5 percent to 4 percent. Pay- 
ments by the Treasury to the Federal Land 
banks and the Federal Farm Mortgage Cor- 
poration to reimburse them for these tem- 
porary interest rate reductions amounted to 
about $40,000,000 in 1937. 

The following table, derived from a con- 
solidation of Treasury statements for the 
Federal Land banks and the Federal Farm 
Mortgage Corporation, gives a general indi- 
cation of the sources from which funds were 
obtained and the uses to which they were 
put in 1937. 


Assets and liabilities! other than funded debt: 
RE LEE AEN CE 
Cash and United States Government direct obligations 


ae a) a ee OO cago 
Real estate held for sale increased ___..............--.- 000 

Other assets less reserves and miscellaneous liabilities 
0 REE a See See heir rye 000, 000 
An aggregate net decrease of..........._-.._--_-- $135, 000, 000 

es x debt and net worth: 

F.M.C. bonds fully guaranteed by United States de- 
go Ee RE RA ee ee ee eee $12, 000, 000 
Federal Land bank bonds decreased__-...........-_-_- 164, 000, 000 
Private capital stock decreased................-------- 1, 000, 000 
Werned surges ncreameg__....... ..........-4....-......- 14, 000, 000 

United States Government proprietary interests: 

Paid-in capital and surplus increased____ $32, 000, 000 

Net liability to other agencies decreased. 4,000,000 
a Ty ORE Wil tcs be adcicnncecsscedsGuausnenann 28, 000, 000 
$135, 000, 000 


1 Exclusive of interagency liabilities. 


Outstanding bonds were reduced during 
the year by about $180,000,000 of which 
about $100,000,000 was made possible by re- 
payments and liquidation of loans and by re- 
ductions in holdings of cash and United 
States securities. The remainder was fi- 
nanced chiefly by temporary borrowings in 
anticipation of further repayments, by capital 
contributions by the United States Treasury, 
and by earnings. The increase of $14,000,- 
000 in earned surplus was after setting aside 
valuation reserve appropriations as well as 





— — SS 














transferring about $10,000,000 to a general 
reserve against future losses on Federal 
Farm Mortgage Corporation loans. At the 
end of the year this reserve amounted to 
about 4 percent of outstanding loans of the 
Federal Farm Mortgage Corporation and 
will be increased further until it amounts to 
10 percent of outstanding second mortgage 
loans and 214 percent of outstanding first 
mortgage loans, a total about $25,000,000 
larger than at the end of 1937. 

Home mortgage loans.—Government lend- 
ing agencies under the supervision of the 
Federal Home Loan Bank Board include the 
permanent Federal Home Loan banks, which 
lend to private home-financing institutions, 
and the emergency Home Owners’ Loan Cor- 
poration, whose loans were made directly to 
home owners in a refinancing program which 
terminated on June 12, 1936. 

Outstanding loans of the Federal Home 
Loan banks on December 31, 1937, were 
$200,000,000. These loans are almost en- 
tirely to member building and loan associa- 
tions and the outstanding volume has been 
increasing steadily since March 1935. The 
following summary of changes in the con- 
solidated condition statement of the Federal 
Home Loan banks during 1937 shows that 
the increase in loans, amounting to $55,000,- 
000, was financed by the sale of debentures: 


Assets and liabilities other than members’ deposits and 
funded debt: 
en ie OTe Oe eR RPO PE $55, 000, 000 
Cash and United States Government direct and guar- 
anteed securities increased 


40, 000, 000 
An aggregate increase of.......................... $95, 000, 000 


Members’ deposits, funded debt and net worth: 
Members’ deposits increased --............-------.-.-.- $2, 000, 000 





Consolidated debentures increased ______-_.-_.......___. 78, 000, 000 
Capital paid in by members increased__.__......._____- 6, 000, 000 
Harned surpis morenseg......_... 5... 22- 2.2.22 2, 000, 000 

United States Government proprietary interest: 
Capital paid in by United States increased -_....._._- 7, 000, 000 
$95, 000, 000 


Payments on capital subscription by the 
United States during the year brought the 
total amount paid to within a few hundred 
thousand of the $125,000,000 authorized by 
Congress for this purpose. In May, 1937 
the Federal Home Loan banks made their 
first offering of debentures; during the year 
three issues of consolidated debentures with 
maturities from one to three years were sold 
to investors in an aggregate amount of $78,- 
000,000. 

Home Owners’ Loan Corporation loans to 
home owners were reduced by $370,000,000 
in 1937 and the amount outstanding at the 
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end of the year was $2,400,000,000. These 
loans are to be amortized in 15 years, with 
the exception of most of the loans made be- 
fore April 27, 1934, on which a moratorium 
was granted until June 13, 1936 and which 
have been reamortized over a 12-year period. 
It appears that foreclosures and voluntary 
transfers of title accounted for about three- 
fifths of the reduction of outstanding loans 
in 1937. A peak of foreclosure actions au- 
thorized by the Corporation was reached in 
August 1936. 

The Home Owners’ Loan Corporation is 
authorized to invest up to $300,000,000 in 
shares of Federal and other savings and loan 
associations. Investments of this kind in- 
creased by $81,000,000 to $206,000,000 at the 
end of 1937. In addition, the Treasury holds 
$48,000,000 of shares of Federal savings and 
loan associations which were acquired in 
1934 and 1935. 

There follows a summary of changes in the 
condition statement of the Home Owners’ 
Loan Corporation during 1937: 


Assets and liabilities other than funded debt: 
RI NOs dscns aca sdddasaacsetdnaiiosees $367, 000, 000 


Cash and United States Government direct obligations 
0 SEs iehasib namic indian 
Shares of Federal and other savings and loan associa- 





SEES ee 2 aan ee eenanee oe 81, 000, 000 

Other net assets (largely property held for sale) less mis- 
cellaneous liabilities increased -.................-.--- 6, 000, 000 
An aggregate net decrease of__......-_----------- $54, 000, 000 








Funded debt and net worth: 
Bonds fully guaranteed by United States decreased! __- 
Earned surplus (United States Government proprie- 
ee eee ea 


$59, 000, 000 
5, 000, 000 
$54, 000, 000 





which were called for redemption on July 1, 1935. 


The Federal Housing Administration 
makes no mortgage loans but insures ap- 
proved lending institutions against losses on 
home mortgages and housing project mort- 
gage loans that meet certain requirements. 
Insured home mortgages that had become pre- 
mium-paying by the end of 1937 had aggre- 
gate principal amounts of about $830,000,000 
and commitments on housing project loans 
totaled about $40,000,000. The mutual mort- 
gage insurance fund held $20,000,000 of 
United States securities at the end of 1937 or 
$6,000,000 more than a year earlier. The prin- 
cipal credits to the fund during the year came 
from appraisal fees at the rate of %9 of one 
percent on loans for which insurance approval 
was requested, and from annual premiums at 
the rate of 14 of one percent on the original 
principal amount of loans subject to insur- 





ance at any time during the year. Guaran- 
teed debentures outstanding at the end of the 
year, that were issued in settlement of in- 
surance claims, amounted to $224,000, and 
property held was valued at $234,000. 

The Federal Housing Administration in- 
sured modernization and repair notes made 
by private lending institutions prior to April 
1, 1937, and is again insuring such notes since 
the enactment of amendments to the National 
Housing Act on February 3, 1938. The total 
amount of notes which had been insured 
through 1937 was about $560,000,000. Claims 
of $13,000,000 had been paid with Treasury 
funds advanced through the Reconstruction 
Finance Corporation and $9,000,000 of claims 
paid were carried as recoverable assets at the 
end of the year; the difference represented 
chiefly collections and repossessions. 

Short-term agricultural loans.—Agricul- 
tural loans and investments, other than those 
of the Reconstruction Finance Corporation 
and its affiliated agencies—the Commodity 
Credit Corporation and the Export-Import 
Bank—and other than farm mortgage loans 
discussed above, totaled $580,000,000 at the 
end of 1937, an increase of $30,000,000 in 
the year, as shown in Table 2. Of this total, 
$358,000,000 were loans and investments of 
corporations and banks under the supervi- 
sion of the Farm Credit Administration. 
These include the regional agricultural credit 
corporations, the production credit corpora- 
tions, the Federal intermediate credit banks 
and the banks for cooperatives. Loans of 
the regional agricultural credit corporations, 
which were originally financed by the Re- 
construction Finance Corporation and are 
now in liquidation, declined in 1937 to $16,- 
000,000. Investments of the production 
credit corporations in class A stock of the 
Federally chartered but privately managed 
production credit associations were $76,- 
000,000 at the end of the year, slightly larger 
than a year earlier. These investments, made 
almost entirely in 1933 and 1934, provide 
capital funds which are largely invested by 
the associations in marketable securities to 
be offered as additional collateral for redis- 
counts obtained from the Federal interme- 
diate credit banks. 

Discounts and loans of the Federal inter- 
mediate credit banks and the banks for co- 
operatives increased by $48,000,000 during 
1937, to $266,000,000. The total outstanding 
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at the end of the year included $136,000,000 
of discounts for production credit associa- 
tions, $40,000,000 for other financing insti- 
tutions (chiefly State-chartered agricultural 
credit corporations) , and $89,000,000 of loans 
to cooperatives. 

The following summary, derived from a 
consolidation of Treasury statements for the 
Federal intermediate credit banks and the 
banks for cooperatives, shows that expansion 
of their loans in 1937 was financed principally 
by an increase of $31,000,000 in debentures 
outstanding, by payments on capital sub- 
scriptions by the United States of $7,000,000, 
and by earnings. 


Assets and liabilities ! other than funded debt: 














IS RT RN eRe $48, 000, 000 
Other assets less miscellaneous liabilities decreased ----- 2, 000, 000 
An aggregate net increase of_._.......-...-...----. $46, 000, 000 
Funded debt and net worth: 

Federal intermediate credit bank debentures increased. $31, 000, 000 

Private capital and equity in earned surplus of banks for 
eooperateves inereesed............ 0.2. ncncceccccnnncesc’ 1, 000, 000 

United States Government proprietary interests: 

Capital of banks for cooperatives increased -____.-_.-- 7, 000, 000 

United States equity in earned surplus of the two 
systems increased_........-- Sion theeisinn bin Maes ae 6, 000, 000 
Net liability to other agencies increased_...........-- 1, 000, 000 
$46, 000, 000 





1 Exclusive of interagency liabilities. 


Other agricultural loans outstanding at the 
end of 1937 were loans financed by special 
appropriations from Congress. Rural re- 


habilitation loans of the Farm Security Ad- 
ministration, formerly the Resettlement Ad- 
ministration, amounted to $123,000,000 as 





compared with $87,000,000 a year earlier. 
Emergency crop loans and drought relief 
loans, administered by the Farm Credit Ad- 
ministration, were outstanding in the amount 
of $72,000,000 after reserves for uncollecti- 
bles. Loans of the old Federal Farm Board 
and of the Agricultural Marketing Act Re- 
volving Fund, to which the assets of the Fed- 
eral Farm Board were transferred in 1933, 
totaled $26,000,000 after reserves for uncol- 
lectibles; these are principally loans to co- 
operative marketing associations. 

Other loans.—A major part of loans not 
discussed above is made up of shipping loans, 
rural electrification loans, and wartime rail- 
road loans. The Rural Electrification Ad- 
ministration had outstanding loans of about 
$30,000,000 at the end of 1937, the major 
part of which was disbursed in 1937. Out- 
standing loans of the United States Maritime 
Commission were $7,000,000 smaller on De- 
cember 31, 1937, than a year earlier. War- 
time railroad loans carried by the Treasury 
as a recoverable asset remained unchanged 
in amount. The United States Housing Au- 
thority, which was organized in 1937, held 
at the end of the year $10,000,000 of loans 
which had been taken over from the Public 
Works Administration, and also housing pro- 
ject properties valued at $110,000,000 which 
were similarly transferred. No loans had 
been made by the United States Housing Au- 
thority under the enabling act which em- 
powers it to issue $500,000,000 of obligations 
guaranteed by the United States. 
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STATISTICS OF INTERNATIONAL CAPITAL TRANSACTIONS OF THE 
UNITED STATES FOR 1937 
Weekly statistics of international capital|ury Regulation of November 12, 1934. 
transactions of the United States for the year Monthly and weekly data for the period from 
1937 are published in the tables on this and May 1929 to the end of 1936, together with 


following pages. These statistics are col- F Ment 
lected by the Federal Reserve banks from five charts and a detailed description of the 
banks, bankers, brokers, and dealers in the | Statistics, were published in the BULLETIN for 
United States in accordance with the Treas- May 1937, pages 394-431. 

Taste 1.—TOTAL CAPITAL MOVEMENT 


Net Movement to United States since Jan. 2, 1935 





{In millions of dollars. Minus sign indicates net movement from U. S.] 






























































es wee 
In banking funds | In security transactions 
_ — — —————————————————— 
1] | In 
From Jan. 2, 1935, through— Total || Increase in| Decrease | brokerage 
} - mtg 4 ; 
| Total r foreign in U. balances Total Domestic | Foreign 
} funds funds securities securities | securities 
} || in U.S. abroad ° 
EE KEES et aR! uae: ee! Pe P 
1 | 
SS ee nee 1, 412.5 | 964. 6 | 603. 3 361.4 6.0 441.8 316.7 125. 2 
PEI Od Gai oc accdckuandcenccenesscaucs 2, 608. 4 | 1, 362.0 | 930. 5 431.5 12.9 1, 233. 6 917.4 316. 2 
| 
2,620.3 || 1,357.8 924. 0 433. 8 15.6 1, 246.8 918. 5 328.3 
2,615.8 1, 341.5 906. 9 434. 6 13.0 1, 261.3 927.9 333. 4 
2, 653. 0 1, 359. 1 931.6 427.5 7.6 1, 286. 3 948.9 337.4 
2, 681.0 1, 450. 6 1, 026.8 423.8 8.1 1,222.32 957.9 264.3 
2, 718.3 1, 472.1 1, 051. 4 420.8 10.9 1, 235.3 968. 3 266.9 
‘eb. 2, 738. 1 1, 477.7 1, 056.8 420.9 9 1, 259. 6 1, 000. 4 259. 2 
‘ 2, 775.3 1, 501.4 1, 067.3 434.0 7.3 1, 266. 6 1, 004.3 262.3 
(CS Re eS eee ae 2, 809. 2 1, 566. 8 1, 136.8 429.9 2.3 1, 240. 1 1,014.5 225. 6 
pene ee Sem eee. 2, 830. 1 1, 521.9 1, 094.8 427.0 4.7 1, 303. 5 1, 025. 7 277.9 
ON oe oe ee 2, 875. 5 1, 540. 4 1, 102.9 437.4 2.9 1, 338. 0 1. 054, 4 283. 7 
1 OS) Se ee 2, 901. 3 1, 517.2 1, 100.0 417.2 5.6 1, 378.5 1, 064. 7 313.9 
(Ree SS 2, 924. 1 1, 541.6 1, 110.6 431.0 3.3 1, 379.3 1, 062. 1 317.1 
ES ES ee Sees eee 2, 931. 4 1, 532. 5 1, 121.6 411.0 4.1 1, 394.8 1, 075. 7 319.1 
2, 962. 3 1, 548. 6 | 1, 140.0 408. 6 1.0 1, 412.7 1, 083. 5 329. 2 
3, 041.7 | 1, 614. 2 | 71, 185.9 428.3 8.6 1, 418.9 1, 084. 0 334. 8 
3, 075.5 | 1, 657.3 | rl, 222.6 433.7 7.2 1, 411.0 1,075.4 335. 5 
3, 113.3 1,701.1 | 1, 278.8 422.3 9.4 1, 402.8 1, 063. 7 339. 1 
3,151.1 1, 765. 3 1,321.3 443.9 15.2 1, 370.7 1, 040.8 329. 8 
3, 198. 6 1, 866.7 71, 353.8 452.9 9.9 1, 382.0 1, 050. 2 331.9 
3, 237.4 1, 844.0 71, 376.5 467.5 13.0 , 380. 4 1, 044.8 335. 6 
3, 306. 5 1,901.4 71, 438.0 463. 4 12.4 1, 392. 6 1, 053. 6 338. 9 
3, 342.3 1, 895. 4 71, 436. 2 459. 2 14.2 1, 432.7 1, 058. 3 374.4 
3,412.8 1, 950. 6 71, 490.3 460.3 15.0 1, 447.2 1, 064. 1 383. 1 
3, 499. 5 2,021.8 r}, 559.0 462.8 19. 2 1, 458. 5 1, 069. 9 388. 6 
3, 562. 5 2, 089. 5 71, 615.6 473.9 18. 6 1, 454. 4 1, 062. 9 391.5 
3, 561.9 2, 078. 8 rl, 612.4 .4 18.3 1, 464.7 1, 069. 5 395. 2 
3, 614.8 2, 130. 5 1, 673. 5 457.0 20. 0 1, 464.3 1, 065. 7 398. 7 
3, 636. 0 2, 142. 0 1, 676.4 465. 6 18.2 1, 475.7 1, 073. 5 402. 2 
3, 685. 8 2, 188. 1 1, 712.1 476.0 17.6 1, 480. 1 1, 076. 4 403. 7 
3, 718.4 2, 204. 7 1, 721.7 483.0 14.1 1, 499. 6 1, 091.5 408. 0 
3, 732. 5 2, 187.0 1, 718. 7 468. 3 14.3 1, 531. 2 1, 099.3 431.9 
3, 767.9 2, 204. 6 1, 712.8 491.8 18.7 1, 544.5 1, 107.4 437.1 
3, 795. 1 2, 233. 6 1, 716.6 517.0 11.0 1, 550. 5 1, 108. 1 442.4 
3, 820. 5 2, 246. 2 1, 722. 4 523. 8 13.3 1, 561.0 1, 114.0 447.1 
3, 826. 4 2, 217.3 1, 706. 1 511.2 14.9 1, 594. 2 1,114.8 479.4 
3, 839. 1 2, 221.4 1,712.1 509. 3 15.5 1, 602. 2 1,117.8 484.4 
3, 898. 6 2, 257. 5 1, 728. 1 529.3 20. 5 1, 620. 6 1, 130.1 490. 5 
3, 879.3 2, 234. 6 1, 721.4 513.2 26. 6 1, 618.0 1, 125.4 492.6 
3,911.9 2, 261. 7 1, 743. 6 518.1 31.9 1, 618. 4 1, 125.1 493. 3 
3, 925.9 2, 240. 0 1, 714.6 525.4 40.3 1, 645. 6 1, 122.7 522.9 
, 884. 1 2, 206. 9 1, 684. 2 522.7 42.2 1, 635. 0 1,110.1 524.9 
3, 840. 8 2, 156. 2 1, 632. 0 524. 2 47.2 1, 637.4 1, 106. 4 531.1 
3, 811.9 2,110.9 1, 594. 4 516. 5 49.4 1, 651. 6 1, 116.3 535. 3 
3, 773. 8 2, 045. 6 1, 531.6 514.0 49.6 1, 678. 6 1, 123.8 554. 8 
3, 692. 4 1, 964.3 1, 490. 6 473.7 49.0 1, 679. 2 1, 119.6 559. 5 
3, 645. 2 1, 908. 6 1, 431.1 477.5 48.5 1, 688. 1 1, 125.0 563. 2 
3, 624. 9 1, 888. 7 1, 407.8 480.9 48.7 1, 687.5 1, 121.5 566. 1 
3, 613. 5 1, 865. 1 1, 392. 3 472.8 48.4 1, 700. 0 1, 128. 4 571.6 
3, 519. 7 1, 760. 9 1, 294. 4 466. 5 49.8 1, 709. 0 1, 134.5 574.5 
3, 518.3 1, 748. 2 1, 278.8 | 469.4 49.5 1, 720. 6 1, 143. 2 577.4 
3, 454. 6 1, 673.9 1, 198. 6 475.3 48. 2 1, 732. 5 1,151.3 581.2 
3, 410. 3 1, 617.6 1, 168. 5 449. 1 47.5 1, 745. 2 1, 162.0 583. 2 
* Revised. Figures in first, second, and fourth columns have been revised for dates prior to July 7, 1937. For detailssee BULLETIN for January 
1937, p. 14. 











FEDERAL RESERVE BULLETIN APRIL 1938 











Taste 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES 
Net Movement to United States since Jan. 2, 1935 


{In millions of dollars. Minus sign indicates net movement from U. S.] 






























































a United Neth- | Switz- + 
From Jan. 2, 1935, | > a " Ger- Other Total : 
4 ’! Totalr King- | France er- er- . Italy Canada| Latinr Far All 
through— dom lands land | ™@ny Europe || Europe America| East | Other 
1935—Dec. 31__.--- 1, 412.5 554.9 210. 2 114.5 130. 4 36. 6 24.0 130.0 |} 1, 200.6 (1) 70.9 128.3 12,7 
1936—Dec. 30....-- 2, 608. 4 $29. 3 299. 5 229. 7 335. 5 83.1 45.6 228. 5 || 2,051.3 150. 5 201.2 184.0 21.4 
1937—Jan. 6_.....-- 2, 620. 3 843.7 295.7 226. 5 340.7 84.0 43.8 233.7 || 2,068. 2 149.0 203. 8 182.0 17.3 
a | ee 2,615.8 834. 6 297.8 228. 0 342.9 83.7 41.6 232. 4 || 2,061.1 144.3 206. 2 188. 4 15.9 
. oe 2, 653. 0 855. 6 285.7 231.3 346.8 85. 6 39. 6 239.9 || 2, 084.4 146. 5 216.6 189. 6 15.9 
| » Sr 2, 681.0 843.0 291.4 238.0 350. 3 83.5 37.7 237.3 2, 081.1 143.9 256. 4 182.9 16. 6 
Poeb. 3.......] 2,718.3 849. 6 295. 1 240. 5 350. 7 93.1 34.8 237.5 || 2,101.4 151.1 261.5 187.8 16. 5 
Ved. 10...... 2, 738. 1 848.3 303. 7 248. 4 351.5 100. 4 32. 5 232.9 || 2,117.7 154.3 262.4 186.1 17.7 
|: 2, 775. 3 871.7 301.1 249.8 357. 4 101.3 29.9 236.1 || 2, 147.3 160. 6 270.8 180. 4 16. 2 
Fen. 2...... 2, 809, 2 891.5 308. 5 250. 2 349.7 103. 1 38. 4 229.9 || 2,171.4 161.5 272.3 186. 2 17.9 
1] 
Mar. 3.... 2,830.1 || 899.9 312. 2 257.3 354. 1 106. 7 34.9 221.3 || 2, 186.5 164. 7 275.1 187.0 16.8 
Mar. 10....-- 2,875.5 || 921.5 316.8 259. 8 359. 0 102.3 40.8 224.1 || 2,224.3 168.8 278, 2 185. 3 19.0 
fe 2,901.3 | 931.6 309. 6 260.3 359. 8 103. 4 39. 1 242.7 || 2,246.5 168. 0 284. 4 183. 3 19.1 
Moar, 24...... 2, 924.1 | 945. 3 321. 2 263. 3 358. 4 102. 6 38.9 251.0 || 2, 280.8 155. 9 293. 1 177.7 16. 6 
Mar. 31.....- 2, 931. 4 927.2 308. 9 267.1 363. 5 103. 5 37.0 258.1 || 2, 265. 2 142.0 336. 6 170.4 17.2 
| ap peer 2, 962. 3 957.9 288. 0 268. 9 365. 8 103. 4 37.2 264.0 || 2, 285.3 138, 7 341.4 178.4 18.4 
CC a 3,041.7 |] 1,007.2 298. 5 276. 6 373. 6 91.0 47.5 262.6 || 2,357.0 131.8 347.8 186.3 18.7 
Se ) ee 3,075. 5 || 1,020.6 295. 9 283. 5 379.7 91.3 47.9 268.0 || 2, 386.9 130.7 346.8 191.2 19.8 
AST. Te. .<s 3, 113.3 |} 1,014.2 297.4 289.8 393. 4 91.3 47.3 269.8 |} 2,403.1 136. 5 361.3 191.4 21.0 
May 5.....--]| 3,151.1 |} 1,018.5 305. 6 279.8 413.5 92. 2 43.3 78.1 || 2,431.1 134.9 369. 0 194. 4 21.7 
May 12.....- 3, 198.6 || 1,040.8 301.3 281.4 432.0 81.9 50.0 280.0 || 2, 467.4 135.0 374.1 200. 6 21.6 
May 19....-- 3, 237. 4 || 1,036.7 297.9 275.6 471.9 83.0 39.0 284.1 || 2,488.1 138. 2 379.4 211.2 20.5 
May 26....-- 3, 306. 5 || 1,064.3 311.2 286.9 493.8 85.0 32.8 281.7 || 2, 555.6 141.1 382. 5 204. 8 22. 4 
i) 3, 342.3 |} 1,061.2 319.7 291.9 7529. 4 86.7 26.1 282.6 || 2, 597.4 134. 4 383. 2 204.9 22.4 
sume 9......... 3, 412.8 || 1,080.7 322.7 301.8 7568.8 93.4 22.8 291.8 || 2,681.9 127.8 380. 0 199.8 23.3 
June 16__...- 3,499.5 || 1,079.6 334.3 322.7 7601.9 95. 2 27.0 298.9 || 2, 759.5 137.2 376.9 203. 7 22. 2 
June 23...... 3, 562. 5 || 1,087.7 335. 7 336. 3 7616, 2 100. 7 26.0 304.9 || 2,807.5 151.1 376.0 205. 1 22.8 
June 30___--- 3, 561.9 || 1,078.7 343. 5 356. 7 7619.9 107.6 21.7 303. 5 || 2,831.5 131.3 381.5 194.4 23.1 
gS ae 3,614.8 || 1,110.8 337.0 368. 0 631.9 110. 2 19.3 304.8 || 2, 882.1 126, 2 381. 2 203. 3 22. 2 
July 14....... 3, 636.0 || 1,088.7 327.9 377.2 648. 8 107.1 27.1 309.9 || 2, 886.8 128.7 382. 3 215.5 22.7 
eure 21....... 3, 685.8 || 1,096. 5 327.6 381.3 659. 1 111.7 25.6 315.6 || 2,917.3 138, 2 384.9 220. 9 24.5 
July 28......- 3, 718.4 |} 1,107.4 324.8 383. 4 665. 5 114.8 25. 5 321.9 |] 2, 943.3 149. 1 387.5 213.4 25.0 
er 3, 732. 5 || 1,004.0 325. 0 385. 1 671.6 115. 2 23. 8 321.8 || 2,936.5 159.0 395. 5 218.4 23.1 
Bee. Ui 3, 767.9 || 1,089. 7 321.7 390. 1 686. 5 112.5 21.9 327.8 || 2,950. 2 168. 1 410.6 217.0 22,1 
Aue. 16...... 3, 795. 1 || 1,090.8 325. 6 394. 1 697.0 110.3 22.3 328.9 || 2,969.0 164. 2 409.1 229.1 23.6 
i ? ee 3, 820. 5 || 1,096.4 319.9 395. 5 709. 8 113.3 22.0 333.7 || 2,990.6 175.6 406. 6 224. 2 23.4 
Sept. 1....... 3, 826.4 |} 1, 102.5 324. 6 394. 8 710.3 119.3 21.9 332.4 || 3,005.8 167.3 406.8 223. 6 22.9 
Sept. 8....... 3, 839.1 || 1,113.7 327.2 389. 8 723.1 118.8 22. 6 338. 2 || 3,033. 4 170.7 412.6 198. 3 24.1 
Sept. 15...... 3, 898.6 4 1,122.3 334. 7 397.7 734. 5 120.9 22.8 342.3 || 3,075.1 177.5 406. 4 216.1 23.5 
Sept. 22...... 3, 879.3 || 1, 106.5 332. 8 395. 9 727.9 122. 5 24.3 344. 4 || 3,054.3 182.9 408.1 210.5 23.5 
Sept. 29_..... 3,911.9 |} 1, 105.9 338. 1 390. 8 737.7 127.3 24.4 358.9 || 3, 083. 1 175.9 407.9 221.4 23.7 
Lf 3, 925.9 || 1,090.0 345.1 390. 3 764. 5 127.2 24.7 359. 6 |} 3,101.4 180.0 403.9 213.4 27.1 
i A SS. 3, 884.1 || 1,079.0 337.3 380.1 758.7 129.3 25. 2 359.7 || 3,069. 1 182.7 399. 0 209. 1 24, 2 
Oct, 2....... 3, 840.8 || 1,071.8 323. 2 374.8 747.9 122. 2 26. 5 352.4 || 3,018.7 181.8 401.4 213.7 25.1 
i ¢ 3,811.9 || 1,076.0 306. 9 376, 2 733. 1 121.1 25. 1 348.0 || 2,986.3 181.4 399. 9 220. 4 23.9 
OY, Biccciss 3, 773. 8 || 1,064. 2 308. 2 376. 1 709. 5 123.6 21.8 347.5 || 2,951.0 183. 4 394.9 219.6 24.9 
Nor. 16...... 3, 692. 4 || 1,043.9 303. 6 354. 2 694. 4 124.3 16.2 322.1 || 2, 858. 6 183. 6 391.0 235. 4 23.8 
Wov. 17....<. 3, 645. 2 || 1,034. 2 285. 8 349. 2 686. 9 119.7 19.0 323.3 || 2,818.2 183.3 388. 1 232.7 23.0 
Nov. 24...._.| 3,624.9 || 1,019.9 286. 8 348. 5 689. 5 118.5 19.8 316.9 |} 2, 800.0 178.7 387. 4 238. 3 20. 6 
a, eee 3, 613. 5 || 1,009. 4 283. 8 353.1 683. 4 119.2 25.7 310.4 || 2,784.9 174.1 393. 4 240. 6 20.5 
a See 3, 519.7 || 1,006.0 280, 0 304. 0 683. 0 116.3 26.3 313.4 |} 2,729.1 152.3 385. 0 234. 7 18,7 
at ee 3, 518.3 || 1,003. 5 280. 5 306. 0 691.0 118.5 26.7 313.6 |} 2, 739.7 151.3 382.7 225. 1 19. 6 
Dec. 22...... 3, 454.6 |} 1,005.5 276.3 309. 6 606, 4 120.3 26.3 313.3 || 2,657.8 161.9 386. 3 230. 4 18, 2 
| 3, 410.3 993. 7 281.7 311.9 607. 5 123.9 22.1 312. 2 || 2, 653.0 106.3 410.6 224. 6 15.9 











r Revised. See page 267. 
1 Inflow less than $50,000. 
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Tape 3.—TOTAL BANKING FUNDS, BY COUNTRIES 
Net Movement to United States since Jan. 2, 1935 


{In millions of dollars. Minus sign indicates net movement from United States] 












































United Neth- | Switz- - ‘ 
From Jan. 2, 1935, ‘ Fine : : % Ger- Other Total Latin’ Far All 
through— Total — France 1 < a fae q | many Italy | Europe | Europe || ©2948 | americal East | Other 
1935— Dec. 31-.-.-.--- 964. 6 337. 4 177.6 55.4 74.0 28.8 21.0 69.5 763. 7 41.4 53. 6 96. 1 9.9 
1936— Dec. 30_-..--- 1, 362.0 341.6 206. 2 62.6 112.5 68.7 39.3 101.7 932. 5 123. 6 174.2 120.7 10.8 
1937—Jan. 6....---- 1, 357.8 354.0 201.8 59.0 117.4 69. 2 37.6 103.7 942.6 113.0 176.5 119.2 6.6 
oS. ee 1, 341.5 345. 5 201.6 56.8 115. 6 69.0 35. 6 102. 2 926. 4 106. 3 178.8 125.0 5.0 
1, 359. 1 361.0 188. 4 57.5 114.3 71.6 33.7 108. 4 935. 0 105. 7 188. 9 124. 6 5.0 
a 1, 450. 6 345. 4 192. 6 61.8 114.4 69.7 31.8 104. 5 920. 2 180. 1 228. 6 116.3 5.4 
\, = see 1, 472.1 348. 4 194. 6 61.0 112.6 79.6 29.0 103. 5 928. 7 185. 1 233.3 119.6 5.4 
Feb. 10_----- 1,477.7 320.8 201.5 60. 5 108. 5 87.9 26.9 125. 5 931. 6 191.1 233. 4 116.0 5.4 
Feb. 17_----- 1, 501.4 337.3 198. 5 58. 2 113.0 89.5 24.5 128. 2 949.1 197.9 239.9 110. 6 3.9 
Feb. 24..---- y ® 8 348. 0 203. 2 52.5 99. 8 91.8 33.1 117.7 946.1 206. 6 294. 5 114.6 4.9 
Mar. 3.-...--| 1,521.9 348.8 205. 6 54.5 100.8 95.9 29. 5 108. 0 943. 2 164. 2 297.2 113.9 3.4 
Mar. 10_--.--| 1,540.4 355. 1 209. 8 50. 6 102.7 92.0 35. 6 111.3 957.1 165. 6 300. 3 111.7 5.7 
Neer, 17...... 1, 517, 2 359. 6 202. 9 46.9 101.1 93.3 34.0 101.5 939. 2 159.9 305. 8 106.3 5.9 
Mar. 24__- 1, 541.6 371.1 215.9 49.8 99. 5 92.6 34.0 108.8 971.7 152.4 314.3 99.9 3.2 
Mar. 31..---- 1, 532. 5 347.2 203. 9 49.1 102. 6 93. 5 32.1 115.9 944.3 135. 3 357.1 92.3 3.5 
.\ ae 1, 548. 6 378.9 183. 7 45.7 104. 0 93.3 32.5 122.1 960. 2 126. 2 358. 1 99.7 4.4 
. Soe 1, 614. 2 7418.8 194. 0 53.3 113.3 81.0 42.9 119.7 irl, 023. 0 114.8 365. 1 106. 7 4.5 
pS | 1, 657.3 7440.9 191.1 60. 7 116.8 81.3 43.4 125. 1 \"1, 059. 2 115.6 365. 1 111.9 5.4 
ADO; Tec... 1, 701.1 7438. 2 194. 0 70.0 129.8 81.4 42.6 125. 8 "1, 081.9 120.3 380. 3 112.2 6.4 
May 5.-.-..---| 1,765.3 7453. 4 202. 9 62.0 144.4 82.5 38. 4 132.9 ley, 116.4 116.7 409.8 115.4 6.8 
May 12...---} 1,806.7 474.5 198.8 62.3 160. 1 72.5 45.2 134.7 |/71, 148.1 116.3 414.3 121.5 6.5 
May 19..----| 1,844.0 °473, 2 195.9 55.7 197.7 73.6 34.3 138.7 |\"1, 169.3 117.7 418.8 133.0 §.2 
May 26..--.-| 1,901.4 7495. 5 209. 0 66. 8 216.0 75.8 28. 2 136. 0 |}"1, 227. 2 118.4 421.6 127.0 7.2 
sane 2....-.. 1, 895. 4 7494.1 218.5 71.0 7252. 2 77.6 21.5 137. 6 |}"1, 272.5 109.3 379.0 127.4 7.2 
June 9_._.---] 1,950.6 7513.1 219. 6 81.5 7281.7 84.4 18.3 146. 6 ||"1, 345. 1 103.8 371.1 122.3 8.3 
June 16.___--| 2,021.8 516.5 230. 3 100. 6 7307. 2 86.0 22.0 153.3 }|71, 415.9 105.9 366. 0 126.1 7.9 
June 23.....- 2, 089. 5 7527.2 232. 2 116.8 7320.9 91.5 21.0 158. 5 }}71, 468. 1 121.1 363.9 127.2 9.1 
June 30_.----| 2,078.8 7517.5 239. 7 137.1 7322.3 98. 2 16.8 155. 9 }/71, 487.3 99.3 368. 2 114. 6 9.4 
ere 2, 130.5 553. 4 234. 3 144.2 333. 6 100.7 14.4 156.1 || 1, 536.8 94.0 367.1 123. 6 9.1 
sty 14....... 2, 142.0 530. 9 225. 5 152.2 345. 4 97.6 22.2 161.6 || 1, 535.3 96. 4 366. 4 135.8 8.1 
July 7i....... 2, 188.1 536.9 224. 6 155. 0 353. 0 102. 1 20. 6 166.7 || 1, 558.9 109. 1 368. 2 141.9 10.0 
Jay B........ 2, 204. 7 538. 1 221.7 155. 0 356. 9 105. 3 20.3 171.2 |} 1, 568.5 120.3 | © 370.6 134.5 10.8 
ie. 4.022256 2, 187.0 525.7 221.1 155. 7 361.9 105.8 18.6 172.3 || 1, 561.1 129.8 346. 2 140.8 9.1 
; 2, 204. 6 517.3 216.4 157.1 374. 2 103. 1 16.9 178.3 || 1, 563.4 136. 6 357.4 139.8 7.4 
MOR; Biccnas 2, 233. 6 522.0 222. 2 159. 6 381.3 100. 9 17.3 178.6 || 1, 581.8 133. 6 355. 6 153. 5 9.1 
Aug. 25... 2, 246. 2 524. 5 215.8 160. 6 390. 4 104.0 17.1 184.0 || 1, 596.4 140. 6 351.5 148.8 8.9 
Sent. t...... 2, 217.3 534. 6 221.7 160.0 393. 7 109.9 16.8 181.5 || 1,618.2 131.6 311.3 148.4 7.9 
Sept. $....... 2, 221.4 546. 9 223.8 155. 2 404. 6 109. 3 17.4 186. 5 || 1, 643.6 134.9 310.5 123. 2 9.1 
Sept. 15.....- 2, 257. 5 546.9 230. 7 158. 9 412.4 111.5 17.6 189.5 || 1, 667.6 138.9 300. 5 141.1 9.4 
Sept. 22.....-. 2, 234. 6 533. 4 228. 6 159. 2 407.8 113. 4 19.2 190. 2 || 1,651.8 137.5 300. 4 135. 6 9.3 
Sept. 29....-- 2, 261. 7 530. 5 232. 9 154.3 415.7 118.5 19.1 203.9 || 1, 675.0 133.8 298. 2 145.9 8.8 
OG. cscs. 2, 240.0 517.2 239. 4 154.6 444.6 118.3 19.5 202.1 || 1,695.8 138.8 255. 4 137.8 12.2 
OGt; 3Bicc... 2, 206. 9 510.8 232.3 147.7 440.8 120.7 19.9 201.3 || 1,673.3 142. 2 248.7 133. 6 9.1 
i 2, 156. 2 503. 9 218. 2 142.8 432.9 113.5 21.2 191.4 || 1,623.9 136. 4 247.9 138.3 9.7 
Sa 2, 110.9 497.4 202. 3 142.6 423.4 112.2 19.7 184. 2 || 1, 581.8 132.3 244. 2 144.3 8.3 
Ov: B05 2, 045. 6 482.0 202. 9 143.5 400. 0 114.7 16.2 180.9 || 1, 540.2 135. 5 217.4 143.4 9.2 
Nov. 10...... 1, 964. 3 462.6 199. 2 122.0 384.8 115.1 10.7 155. 6 || 1,449.9 136. 3 209. 1 160.8 8.2 
Nov. 17....-- 1, 908. 6 451.0 182. 0 116.1 377.4 110.3 13. 6 155.3 || 1, 405.7 133. 6 204. 3 157.8 ‘ae ee 
Nov. 24.....- 1, 888. 7 438. 6 183. 8 117.1 380. 3 109. 1 14.4 148. 3 |} 1, 391.6 127.5 202. 3 162.4 4.8 
Pt Seer 1, 865. 1 426. 4 181.3 120. 6 374. 3 109.9 17.9 137.0 |} 1, 367.4 123.8 205. 7 163. 6 4.6 
Dee. $....... 1, 760.9 418.6 176.9 69.8 372. 5 107.1 18.3 138. 2 |} 1,301.4 104.0 195. 9 157.0 2.7 
Dee. 15_----- 1, 748. 2 415.4 176. 4 69.9 377.0 109. 5 18.1 138.7 || 1,304.9 100.7 192.9 146. 4 3.4 
Dec. 22.....- 1, 673.9 412.1 171.9 71.3 292.7 111.2 17.6 137. 4 |} 1, 214.3 111.8 194.8 151.2 1.8 
Dec. 29_..... 1, 617.6 396. 7 177.0 71.9 291.0 114.7 13.4 136. 3 || 1, 201.0 54. 6 217.9 144.8 -.7 




















r Revised—See page 267. 











270 


FEDERAL RESERVE BULLETIN 








TaBLE 4.—FOREIGN BANKING FUNDS IN UNITED STATES, BY COUNTRIES 


{In millions of dollars. 


Net Movement to United States since Jan. 2, 1935 


Minus sign indicates net movement from U. S.] 





















































United Neth- | Switz- : 
From Jan. 2, 1935, “yewey 2 % Ger- Other Total Latin 
through— — France wate Fi q | many Italy Europe || Europe America 

1935—Dee. 31.----- 123.6} 129.6] 55.7| 724| —8 7.3] 60.7]| 453.5 33.5| 588 

1936— Dec. 30_..--- 163. 5 144.2 65. 9 109.8 a7 23.0 79.7 588. 9 149.3 90. 4 

1937—Jan 6.....--- 175.7| 1420] 622| 1147 1.7| 213] 980.8|| 598.4 148.9] 86.0 
een. 13.....000 162.3 141.3 60.3 112.6 9 19.6 79.3 576.3 152. 2 91.9 
Po ee 176.8 128. 5 60. 1 111.3 2.4 17.5 85. 5 582. 1 161.2 95. 2 
i, 159. 2 133. 4 63. 0 111.5 io 16.0 81.3 564.9 200. 1 87.9 
oT! ae 168. 6 134.9 61.3 109.3 9.9 13.9 80.5 578.3 204. 5 91.1 11.7 
Pep, 10... wan 142.8 141.9 59.9 105. 4 18.2 12.7 103. 8 584.8 206.9 88. 5 12.0 
i ) 146.9 137. 2 58.7 109.9 19.8 9.3 105. 4 587.1 213.0 87.5 12.3 
rep. Mh....-. 156. 9 142. 4 53.3 96.9 23.3 18.4 98. 6 590. 0 268. 7 89.8 12,1 
_  & 149.0 144.4 55. 2 97.7 26. 6 15.1 89.4 577.5 268. 4 109.0 11.5 
Mar. 10..---- 156. 5 148. 2 50. 0 99.6 22. 2 20. 1 90. 7 587.4 275.6 101.2 13.3 
Ee 170. 1 142.1 48.5 97.9 23.9 19.8 81.6 583. 9 278.0 95.8 13.0 
Mar. 24.....- 173. 6 155. 5 48.9 98. 0 23.8 19.9 86. 1 605. 8 283. 9 93. 2 11.9 
ae 154.7 140.9 47.6 99. 4 24.5 17.9 94. 2 579. 2 326. 4 94.7 10.5 
Sy am 183. 0 125. 5 44.6 100.7 24.8 18.7 99.8 597.1 328. 1 96.9 10.9 
ef 7211.7 131.1 52, 2 110, 2 12.9 29. 0 95.8 7642.9 334. 7 97.3 10.8 
a. See 7233. 7 129. 5 58.7 112.9 12.2 29.0 99.6 7675. 5 335. 0 99.6 10.5 
i Se 7230.9 130. 4 69.8 125. 5 11.9 28.5 102.0 7699. 0 349.3 110.7 LiF 
a 7236. 8 138. 7 64.3 140. 6 11.2 24.9 107.9 7724. 5 375.7 108. 4 12.1 
May 12...--- 7251.8 134. 4 64.7 156. 3 1.2 31.5 110.5 7750. 4 381. 2 108.3 12.9 
May 19--..--- 7254. 1 131.2 57.2 193. 5 my 21.2 114.5 "771.6 386. 3 106. 2 11.8 
May 26....-- 1277.2 150. 1 66.3 211.7 1.6 15.0 112.6 7834. 6 386. 6 103. 1 13.8 
June 2_....-. 7284. 6 155. 9 67.2 7247.9 .5 8.9 113.1 "878. 2 94.3 344.1 106.0 13. 
June 9__..-.- 7300. 0 157.9 76. 6 1277.3 1.5 8.8 121.3 7943. 6 91.0 336. 8 104. 6 14.4 
June 16_....- 7306. 6 164.9 95.4 7302. 9 4.4 9.3 126.9 |}71,010. 5 93.3 332. 6 108.7 13.8 
June 23...... 7310.0 167.5 111.4 7316.8 8.4 7.9 132.8 |/71, 054.8 104.3 330. 1 5 i- 3 
June 30__...- 7300. 9 174.1 132. 2 7317.7 10.9 4.3 131.3 |}71, 071.5 90.8 334. 2 15.4 
oS aa 339. 4 168. 1 138. 3 329. 2 11.6 2.2 132.1 |} 1,121.0 91.7 332. 9 15.2 
od 329.8 160. 3 146. 6 340. 6 6.6 10.0 135. 2 |} 1,129.0 89.1 331.7 14,2 
‘> 330. 0 156. 8 150, 2 348. 4 10.1 7.6 141.1 |} 1,144.3 97.1 332. 2 16.1 
Fale Bc00- 324.8 154. 2 150. 9 352. 2 11.7 7.3 145. 4 || 1,146.5 102.5 333. 3 16.6 
> 321. 5 153. 6 152. 4 357. 2 10.7 5.5 145.0 || 1,146.0 108.3 309. 4 15.3 
| 307.9 149.5 153. 9 369. 6 9.7 5.5 150.8 || 1,146.8 q 297.8 13.9 
Aug, %....... 303. 3 154. 5 155. 8 376.9 6.2 5.8 151.1 |} 1,153.8 294. 2 15.4 
Aug. 26...... 303. 8 148. 1 156. 6 385. 7 8.8 5.9 156. 5 || 1, 165.5 290. 2 15.3 
Sekt, 1....... 316.7 153. 8 159. 0 389. 5 12.1 6.0 153.7 || 1,190.9 250. 3 14.5 
Sept. 8_.....- 316.7 156. 0 157.5 400. 1 11.5 5.7 157.6 || 1, 205.1 250. 1 14,7 
Sept. 15_._..- 316. 2 163. 3 156. 1 408. 1 12.2 7.3 160.1 || 1, 230.7 241.8 14.5 
Sept. 22.....- 318.8 162.9 159.8 403. 7 14.2 6.8 161.1 || 1, 226.9 241.1 14.7 
Sept. 29_..... 313.7 165. 2 154. 8 411.8 19.4 8.8 176.9 || 1,250.5 239. 2 13.9 
1 A ee 4 295. 0 172.5 154. 7 441.0 19.6 9.1 174.0 || 1, 265.9 196. 4 16.8 
LS as .2 288. 1 166. 4 151.8 437.6 19.5 9.7 173.3 || 1, 246.3 191.9 13.7 
J ae 0 276.4 152. 2 147.9 430. 1 13.3 11.9 163.8 || 1, 195.5 189.9 14.1 
Obed Be cinione 4 272.1 135.9 148.8 420.7 12.3 11.3 157.5 |} 1,158.5 187.0 13.0 
ee; Bu .6 259. 1 136. 6 147.9 397.9 14.3 6.3 155.0 |} 1,117.2 161.3 13.6 
Nov. 10...--- 490. 6 254. 134.9 127.9 383. 0 14.6 2.0 130.7 || 1,048.1 154.9 13.6 
INOW, 17.1005. 431.1 243. 7 117.3 121.9 375.9 7.8 5.3 132.3 || 1,004. 2 149.2 12.5 
& Se 407.8 229. 5 119.4 121.9 378. 2 5.7 5.7 126.0 986. 3 146.8 11.5 
OR Be ce 1, 392.3 218. 6 115.5 124.8 372.5 5.7 9.0 114.3 960. 5 150.7 10.1 
SS See 1, 294. 4 215.0 111.2 72.7 371.6 3.7 9.8 114.7 898. 6 144.7 9.9 
oe ae 1, 278.8 211.0 111.2 72.9 375.3 5.0 9.6 113.1 897.9 141.7 10.5 
ie aa 1, 198. 6 203. 2 105. 9 76. 2 290. 5 6.5 9.6 111.1 803.0 141.7 9.7 
Dec. 29.....- 1, 168. 5 189. 3 111.8 76. 3 288. 4 9.6 6.9 109. 4 791.7 166.3 8.0 





r Revised—See page 267. 
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FEDERAL RESERVE BULLETIN 


TaBLE 6.—BROKERAGE BALANCES BY COUNTRIES 
Net Movement to United States since Jan. 2, 1935 


{In millions of dollars. Minus sign indicates net movement from U. S.] 





| United Neth- | Switz- 


King- | France er- er- 
dom lands land 
(1) 2.4 1.3 2.5 
4.0 10.4 _ 9.1 
4.2 9.9 —.6 8.7 
5.1 9.5 3 8.4 
4.6 9.2 -1.4 7.4 
4.9 9.8 —.8 7.9 
7.5 9.0 —.4 7.5 
1.6 8.4 —1.5 7.6 
3.7 9.6 —1.0 9.4 
2.5 8.0 —1.2 8,2 
3.8 8.8 .4 aT 
-.1 8.0 1.2 8.5 
2.2 8.6 .6 9.8 
2.4 10.3 .8 9.8 
.8 9.4 2.7 10.3 
3 9.4 9 9.9 
2% 9.8 2.0 9.4 
3.6 9.6 1.8 9.3 
7.3 10.1 1.3 9.6 
9.2 11.0 2.7 8.9 
4.4 10.6 3.5 8.3 
4.4 11.2 4.4 8.8 
5.3 11.5 3.2 8.7 
4.8 10.9 3.8 10.0 
7.3 10.7 3.7 10.9 
6.1 12.4 §.7 12.1 
6.7 12.2 4.8 11.0 
6.1 11.7 4.2 11.8 
7.5 11.1 6.7 12.2 
6.5 10.6 4.9 12.5 
6.6 10.7 4.8 11.8 
7.0 10. 4.4 10.7 
6.0 10.7 3.6 11.0 
8.6 11.6 3.0 10. 2 
8.3 9.4 3.8 9.6 
6.0 10. 6 3.9 10.3 
5.0 10.0 3.9 10.8 
5.1 10.7 3.6 11,2 
5.2 10.7 3.9 11.5 
8.0 10.8 4.4 11.8 
8.2 11.5 4.4 12.3 
11.2 11.9 5.2 14.2 
12.8 11.7 6.0 14.4 
1L.8 12.6 7.6 13.8 
11.6 13.0 6.7 12.8 
10.0 13.3 6.0 12.1 
11.7 13.8 5.7 11.7 
11.5 12.7 5.6 12.1 
11.8 13. 2 5.2 11.5 
11.8 12.3 5.2 10.9 
11.3 12.2 4.8 11.4 
11.4 12.0 5.4 11,7 
12.0 11.5 5.2 10.3 
11.5 11.5 5.0 10.8 
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America 


1.0 
—¢,2 


—4.4 
—4.3 
—4.5 
—4.6 


—6.6 
—6.1 


—6.2 





APRIL 1938 
Far All 
East Other 
2.9 —.9 
a3 (?) 
Me -.1 
i ot 
1.0 =-.1 
1.0 4 
1.6 =5 
4 (?) 
3 —.4 
8 —.2 
—2.1 ~.2 
—4.6 aa | 
—4.9 2 
—4.5 3 
—5.4 -5 
—4.8 .6 
—3.4 .6 
—3.0 Pa 
—2.5 5 
—.8 “a 
-1.3 5 
—.8 re 
—1.3 da 
—1.0 er 
—-1.5 Pe 
—1.2 3 
—.8 (?) 
—.5 = 
—.4 —1,3 
—.8 .3 
—.6 .3 
—.8 =2 
-.3 =o 
2 “a 
2 =] 
4 (?) 
9 2 
1.32 .2 
3.4 —1.4 
3.2 —1,0 
3.9 —.3 
3.7 —.5 
3.6 —.3 
3.5 —.2 
3.0 —.1 
2.5 —.2 
6 —.2 
(1) —.2 
3 -.1 
9 (2) 
.8 -.1 
1.0 -.1 
1 Oe —.1 
5 (2) 











1 Inflow less then $50,000. 


2 Outflow less than $50,000. 





















































oO | 5 158 S253 sass Sagee orn Nee 
ct | =5 ae. ee | or Ae se soon in ee Ree | i) eae oe ae ee 
NL <5 
co) 
a MA HDOOD ChAT ANDMHT MOMM BDMOH MAHDWOM SCHOM SPATS HOODOO COSHH BMODH BOHMAN 
Si minis SSBSN VO BEAT SSSAS BASKHS SSSS KNSSS Ges A Hs Oe ras 
23 S SSt3 SSE KReS 2225 RSER REX SSR2 RELR SRE RERR KEK KERR 
_ 
| 
as +A BONM SHOT MONAN HOND THROM HHDHR SCHOO KMNMON KPONDD WOSrn SDHT BANCON 
Be as adv dddadd ddidd and ddddd dedd dada cddadd dade & : daaee 
Ss Ss S588 S8Sn SESSS8 Aamm SSSR CASSR RARN BSSSS SSRSN SSSE KREBZRZ SBSSE 
< 
a Ot DOH DHHS NSOMOHD BOM CAHN Atte TORR NMOSCH BMHKEHDO ANONSO KNOWN HOHDWN 
; 1-1-3) sisoesS Sodus Avie SSH SSeS SHH ar SSSGS AKAM Press HSorsw 
g S S38 ASRS CRASS RAAN RARA SSGSR FFSER SIGS SSSS SHH CHG H Seogs 
a | Ree 
oO 
io) ‘ard 
fx] 2 =2 SA CARA OTN ANVTOS ACSOH HOMD BHSOHtT YOOKOSO BOA BAOKSO BNSCH VHATO BHAA 
on, 5 ae priet ates davgad «ae a ddan ddddad dddd dada addi déad ddd aneda 
2| $2 | ds side dees aeeee seha saz g s+d¢ gedd sons S$34 deeds Exess 
3 & £5 - nk > bx ROE E> aN & RARR ASKS Maes sDEdedOD B8bSs CT ma) & 8 ) 
eX & 5] ft detetel filial datettt delete att sotaletel ited ofl dicideld ‘ode titel delete? 
r 
za cml & | 
7 | = ar 2 2 at HOR D NOH SBHDOHTM KMOHOHO GCHOCH VMOAMH WANN HHOH OHM BRAT APS CANN 
— | on os oi SB ANNSHR BHABRN Soest Sots SSSH Seer Kress oS San IS BSS 
| jo) . ae SS RASH SSSL ANSAS SSSA VKSF SSSR BESS GSES HVSSS BSSES SSSS SSSEL 
<s 
i Ss _ 
| m@ 2 8 7 On CODKR BHMO HODDKR HHO BEOH H4HRAMD BDWDDSO CHMKR SCOSCOH FBHAN NHHMM CHNHOS 
» | S 4 2 as S666 SHSS SSW Sas aid wow didi Ged GSSEG GSES GHGG KK KKH 
« 
All gas) & 
al Be & 
| | 
- H & = ie OH ACOH MOOM BDBHNSO BHA KH BHHANHT CORR COOH NOKWNAD S-ODHD ANN MADAN 
A= | ' A Se li Bi ena i a Ae BRP ee be pe a’) a see es Se as Oe ek aa ae aid ae 
fem i wo M6 ddidid SGARH SSSSS SSSHS SESS SSSSS SEAS SIGS SSHGSGH AHHH HAIGH ARAM 
f] [a= os =| Os ee 
om o wo Og 
Fi — he n 
a > = 8 
eS | ia a & OR COHO SCHONR CHOPHH AMNO ACHH ANKNHHD HAMS BMH WDMONMKE BNAD Hate Aconweo 
Rares +; 3s tow SSG Srnss agaswt so 6S mscigss csyi 6 ONSS SOesdis UOsss eeere CSAs 
555 NR RX £8 REAR RERR RARRR RRRA RER8 35 z aR 
ai 4 2 7] e838) F8 Be RRS SRSSR RRRR KERR RERRR R S88 SR588 ABR RARR RRAEZ 
Nn _ 
mi & 8 
D 
a) eS ¢ 
Q =) a 
2 
i e § 
— 
faa &- 
- — 
ay 
pe. | “i 
= 
< 





| wi 
be 
| § ' wn osm ai > os) onrom THOMmMmOD momo OMS milk tow onmwr Dowmoe On WMO i << <1 CwmwN Oty ee 
° $:%3 ~ oO ei cS SBis Aendias Agno eosr roews rood S285 Sisicicl gS 5 Ss § NRSSS 
=] 31 an <--~ OO = Aas oa = AN oO 
S| p53 | 2 2555 S22 ARASH RRRA NARA ASAAN ARRA ARAN RRAAN RARA ARAN ARRAA 
= , © 
} 
| n 
| a 
S 8 nm oroo moo Doors Oom~on DOm~rm Nw Oe CAnw mmo DH DW OO Hr D oD 09 1 oour@® Aonorn 
| ai ‘ SS dose rows istise ns SS S Seen stdin Seetis adidas 3 i aca SS ais 
= a & 222% S885 SSSES SSS S588 SaaS saSS SSSE SSSSS SSSR SESS SSESSES 
| =| S 
= 
| a 
a 
— 
| > ar s2 rT°o°crt roro COM DAN bel ad ocr. MOOOdN ortow 09 OID AaDnAoOon etom nowmeo Neh Ow 
SME > SSESHS HSS Bas NASrss Sige re) issn vel SAS $5 i 
1} 3 nt S a ge g S eee 3gSe Sos i ggg diss cuss age iss 
aes | RS $832 S823 SESEE5 E252 BESS SES22 BESS SESE SESE RUSE ESES SEERS 
~ 








Total 
441 
1, 233 
46 
61 
286 
222. 
235, 
9. 
70. 
82 
92 
32. 
47 
58 
54 
64 
64 
75, 
80 
99 
531 
544 
550, 
561 
94 
602 
18 
18 
645 
635. 
637 
51 
78 
79 
688 
687. 
00 
09 
32 
45, 

















“ ot . + ‘ aut es 2.4 8 rs ¢.4 Cr = . fs ee oo us ia SS i’ SS 
“> se es t , 2 2 2 sss 8s a, 2 .. 2 eS , \S.8 2 oe 2 22 oe a a = 2:88 
8 aa oe ' ccs ace ee Eee Rae, aCe ee Ree. kw Bae ta 
= tt s ' Rat es 2 oe Dion oe ie errr a rho me oe 
< tot ; ' ladaict Pe pe a ee to! adh acs : ia Ags ‘san al ee Pe 
we ss ast oo wane aoiLiRS NKZRR tan HOann SBR Caan Jjfean 
; ta 2 9 : rrr m oo2000 > eer Pe tes hctn Mee 

3 | 83 | $8 dddg € gogo 55555 Bass BSSE SSSSS zsss S555 Eeess 

“ 2a AA cia os A222 Saeee Bem “44 gnane OOOO ZZZZ AAAAA 

— ~ 

8 e dba 

Be f=, S3-S 

< | noe _ 


































































8 Ont MODO HDWON HORAO SOON H#DDON SCHHAO BHOOCH BDHOMDH WDNOHHD CONT HOTT VOOHS 
s =3 Ar Seed Adis aadda Haas adas SSSOHS SSSS SBHHH HBHSSH SSESGS GAGS Sada 
a 
<] <> 
| °o 
cy 
< Me HH HOO DHMH BHAHHO CONM BROW M AHDONOAN OAR OMAN COMMA HARN CHKHO HOMOE 
As ee Ee a Re Or Aer ees eg ee Sas ge eee, eee ae sper cee eae dbkatet al 
£3 ai 2298 Sede Sedds gods SS55 SSSESS SSSR SEBS SSSSA SSSR BEGHE SSSRS 
as Mid DAMM TRKRO DOMNAM ROKR SOAHTKR CHAD ADAH KPOMMD BHOBAO BOND Aart MODAN 
Ss 6s WBSS SSSS SSSSS SSSK NOKS SSKKS EKKDH HBKHHH SSSSGR KSSS HEE Hoo y# 
ag - Se oe oe el Sn oe oe el | nl onl oe eel | nih nln rset nh oe el oe Sl oe ae eee et Se on oe eee alanine , nan eon! eA 
a 
< 
a oo onm~mw mone WA OQON Qioan wmnNweo Oot a aH TONS TONN DOmnr~ ANAS oNnn oO mate NO 
rhe pier ER eo at ne per oon eos Saat ah Se ie eae 
g ad Soci tadSs RSERS SEES ASS SASSS SSSR BSBA BASGSR SESS BERK BABBVG 
WM oO 
Ss -« 
3 Sach ; eh te tera SS: eee, a 6 ee ee ee ee er ee pre 
S29 &| 38 | RS BESS S225 SESS SSS SESS TERE FESR SEES ESsss ESS EES SSEES 
=) a £ a ee aed aes AAA 
= € 
Zz. S wv pe » On KRMOH AMT CONSOH NMNDR MNSNrO MMONAN ACSKR CANHR BHHOAMDAKNMD® ETOH BOSCMr 
2 o , ne te he lis ere. ed pa SE ae, ee eee Lats a ee? One ok ee as 
BB » g 8 €é§ Ng gegi dsdg aedsd ddss Sass Gesess FESS SSSR SSESS BSIESS SSSS Seecs 
a a ° 
4 A = @ a 
—s 
os g $s * AO HOMO CHROHO MMNMHO OHHH CODD ASMRWOSO SOSH WDBWDWH SAAAD DWWDWH WWHHH ABAaGnm 
P i} g im] od COE OS Mi Swi Hiei Gigi Sis Hsidigh Widest Heidi Gide Teva 
—Q a Se 3 s I Prye CET E TCT DEEE PRCT TICE CHT POT TeV TI Pee Pa 
al Ges 
o Vv 
> fou qa i Tw rOaw Done OMe to Doon CO <a Or OO como DOr DO Dooon- Noi © ome ~ ooo co =H 
fe=1 a & = eo SBS NNBOS SSHA ANd Sows wedi widest Biss VWssSS BSSSSsSs SSss SSssS SSrrr 
om a Oa 11 If | | | tot nk ee nae! ee ee | eee ee ee) | | 
4 12) A=] eo) PRE ASERS FETE TATE CRE CPE SUE FETE TEE EAT FE 
ai & Ss 3 
M 
om i=] * mN DB od Go > noon rTSOOrrT~ aonom onoom ornNnor Orem oatre TOMmon ron fo-Be eee k—:) omonmoe 
O PS] 8:5! s isa wars Socdd gies esas Soides Sosews cogs Soe cN ASes Sree xEAeS 
BSS RRR ARAN HRAR AS a8 RRR RRSER GE && RRSES 
a = £2] F538) * A AAA ANAAA 8 RR HAARAA ASAS ARAL ASKS BRR RRRR RAR 
HX ao = 
mM PP wa 
a 2 | 
Qa o = St a san 5 et a a 233 = Ss wesas isms ai + er iwoo 2282 £ses sz 5 od 
£3 | 35 | 8] SSS SEEX BSSSS5 FRRS FESS SESSS SEER RRRR RRARK RARR RAR RARAA 
-~ - 3s 
fe Ag , ea 
| >) a] 8 tr DWRrON m~ooeo Onna mOowmw oOnoOoo IO Iky Ik OO orm owoo ~Coanao ~eNoewd Comoe NON 
= a sal dulelel ddotetel tnidd adda uade aad daade dad wnt eas 
“ 2 i q Si ssee ceaxt FESSA ASAE S$SSS SSSSS SSSS LELKK SSSSR SESE SSES SSSEF 
7 
lc a ms 
foo} S 
Po Zu Om DHOD HOWDOD RAMMEM @ 
Sea Sr Hess Soe Sr rias 
ags | #8 S855 Sea8 S589 % 
] ~~ DAD OO tH OD A ~The nowntr 
3 > ZSS5 Se3s= a S25 BS 
= RMR ABRA®H oS 66 So S6e 
aA ae eee ARR 
= a = a hr frrr. 
© oe - ) Ae we Fm . 2 Am 4 ' 
S$ . 3 thus CS 2 ws oe ae 
= st Pd oat AS St eS ee 
= il oe | Corte , 
Ta | BS IER cA SAGAR LP 
; oo ss See: Sok eee oe 
a3 $8 dddg GOSS BEES § 
=f S Bead CP2VD we a 
ee AA + nei Bae AAsee < 
7 
lui id 
ke ioe] 
~ ae os 
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TaBLE 9.—FOREIGN SECURITIES, BY COUNTRIES 
Net Purchases by Foreigners since Jan. 2, 1935 
{In millions of dollars. Minus sign indicates net sales by foreigners.] 
United Neth- | Switz- - : 
From Jan. 2, 1935, T : Ger- Other Total Latin Far All 
‘oles otal King- | France er- er- Italy hs | | Canada : 
throug dom lands land many Europe | Europe || America| East Other 
‘einen is, | 
1935—Deec. 31_____- 125. 2 67.8 6.8 7.4 —1.2 13.3 2.9 46.1 143.1 —39.7 12.7 7.9 1.1 
1936—Deec. 30_____- 316. 2 116.1 18.2 10.4 13.7 22. 5 9.4 87.9 278.3 1.7 15.7 17.0 3.5 
1937—Jan. 6_......- 328. 3 116.6 18.3 10.2 13.7 22. 6 9.3 89.6 280. 4 11.8 15.8 16.8 3.5 
Jem. 13......- 333. 4 116.9 18.8 10.4 14.6 22.5 9.2 90. 3 282.8 14.8 15.7 17.0 3.2 
Jan. 20....._- 337. 4 116.4 19. 2 10.8 15.1 22.9 9.3 90.7 284.3 16.6 16.0 17.2 3.3 
JOR. Bl. ..<-.. 264. 3 116.2 19.7 11.3 15.5 23.2 9.3 91.7 286. 9 — 59.6 16.2 17.5 3.3 
oy a 266. 9 115.3 19.8 11.5 15.8 23. 2 9.3 93.1 288. 0 —58.9 16.6 17.8 3.4 
Pep. 16...... 259. 2 132. 4 20. 3 12.8 16.6 23.1 9.1 65.7 279.9 —59.3 17.1 18. 2 3.5 
BOM. Lisncocs 262. 3 133. 0 20.3 13.6 17.2 23.1 9.0 66. 5 282. 7 —60. 2 17.9 18.3 3.7 
Feb. 24___.-- 225. 6 136.3 22.8 16.6 25.4 23.1 9.0 69.8 303. 0 —66. 5 —33.7 18.8 4.0 
Dwr. 3....... 277.9 138. 6 22.9 16.5 26.1 23.1 9.4 70.3 307.0 —19.3 —33.1 19.1 4.1 
Mar. 10_-..--- 283. 7 139.3 22.8 16.9 26.8 23.1 9.4 70.7 309.1 —16.1 —32.8 19.3 4.2 
Bar, 17...... 313.9 138. 6 22.8 17.2 27.1 23.3 9.4 98. 6 336. 9 —14.5 —32.5 19.7 4.2 
Mar. 24_..__- 317.1 139. 6 22.7 17.5 27.4 23.4 9.3 99.3 339. 3 —13.9 —32.3 19.9 4.2 
Mar. 31.....- 319.1 140. 5 22.7 17.8 27.8 23.6 9.3 98.9 340. 6 —13.4 —32.1 19.8 4.2 
.) Oy 329. 2 140.8 22.8 18.0 28.1 23.9 9.2 99.3 342.0 —9.0 —28.1 19.9 4.5 
Ape. 14. .-.- 334. 8 143. 2 22.7 18.0 28.4 24.0 9.1 99.4 344.9 —6.5 —28.1 20.0 4.6 
.) * 335. 5 142.9 22.8 18.3 28. 7 24.1 9.1 99.7 345. 6 -—7.1 —27.9 20. 2 4.7 
c= ee 339. 1 144.0 22.8 19.8 29.1 24.1 9.1 99.7 348. 6 —5.7 —29.0 20.4 4.9 
May 5...--.-- 329.8 148. 2 22.5 20.9 32.6 24.1 9.4 101.1 358. 8 —3.5 —51.2 21.0 4.7 
: Ee 331.9 148. 0 22.8 21.2 33.1 23.8 9.3 100. 9 359. 0 —2.3 —50.9 21.3 4.8 
May 19_.___- 335. 6 148.1 22.7 21.3 33. 4 23.9 9.3 101.3 360. 0 —.3 —50.4 21.5 4.8 
May 26_._._- 338. 9 149. 2 22.7 21.7 34.2 23. 5 9.3 101.5 362.1 Py —50.4 21.8 4.9 
June 2....... 374. 4 144.0 22.7 21.4 31.4 23. 6 9.3 100. 7 353.1 2.5 -—7.3 21.3 4.9 
June ¢....... 383. 1 143.4 22.8 21.8 33. 5 23.8 9.3 100.9 355. 4 3.9 2.1 21.0 4.9 
June 16___--- 388. 6 143.1 22.9 22.0 34.5 23.9 9.8 101.2 357. 5 5.6 —.3 21.0 4.8 
June 23...... 391.5 142.7 23.0 22.2 35. 4 24.1 9.9 101.1 358. 4 6.1 1.0 21.2 4.8 
June 30_._--- 395. 2 143.0 23. 1 22.4 36. 2 24.3 9.8 101.4 360. 2 7.0 1.9 21.2 4.9 
oo  —e 398. 7 142.3 22.9 22. 6 36.8 24.5 9.8 101.3 360. 3 9.0 2.9 21.2 5.3 
July 14_...-. 402. 2 141.8 23. 1 23.4 37.8 24.7 9.8 101.4 362. 0 10.0 3.7 21.3 5.3 
wane 2) .....< 403. 7 141.3 23. 2 23.8 38.5 24.9 9.8 101.3 362. 8 9.7 4.4 21.5 5.3 
July 28. ..--- 408. 0 142.0 23.1 24.0 39. 2 25.1 9.8 102. 5 365. 7 10.3 5.1 21.4 5.5 
Po 431.9 138. 1 23. 2 23.8 36.7 25.1 9.8 101.2 || 357.9 10.1 37.0 21.2 5.5 
Aug. 1i...... 437.1 138. 5 23. 4 23.9 37.3 25. 2 9.7 101.3 359. 2 10.1 40.8 21.2 5.7 
. i = aa 442.4 138. 4 23. 4 24.0 37.7 25.3 9.6 101.5 359. 9 | 13.9 41.6 21.3 5.8 
Aug. 25.....- 447.1 139. 2 23.4 24.1 39.0 25. 2 9.6 101.7 362. 2 14.9 42.4 21.8 5.8 
Bent. 8.5.2.2. 479.4 133. 2 23. 2 23. 6 37.4 25.3 9.9 101.8 354. 4 14.7 82.6 21.8 5.9 
Sept. 8....... 484. 4 133. 1 23. 2 23. 5 35. 5 25.4 9.9 102. 0 352. 6 15.1 89.0 21.8 5.9 
Sept. 15....-.- 490. 5 133. 9 23. 4 23. 5 36. 1 25.4 9.9 102.3 354. 5 15.4 92. 2 22. 2 6.1 
Sept. 22...... 492. 6 133. 7 23. 5 23. 7 36.7 25. 2 9.9 102. 6 355. 3 15.2 93.8 22.3 6.1 
Sept. 29___._- 493. 3 135.1 23.7 23. 5 37.5 25.0 10.0 103. 6 358. 3 11.1 95.3 22. 4 6.2 
i 522.9 131.2 24.1 22. 4 33.1 25.1 9.9 104.9 350. 7 9.0 134.3 22. 6 6.3 
Od. 13......... 524.9 131.2 24.1 22. 2 33.0 25. 1 9.9 106.0 351.6 8.2 136. 0 22.7 6.4 
Oct. 20.._.-- 531.1 132.3 24.0 22.1 32.9 25.3 9.9 107.9 354. 5 9.3 138. 0 22.8 6.5 
a 535. 3 133. 7 23. 8 22. 0 31.8 25. 4 10.0 109. 5 356. 2 10.3 139. 4 22.9 6.6 
St ae 554. 8 132.9 23. 6 20.9 30. 5 25. 5 10.3 111.3 354. 7 9.7 160. 8 23.0 6.6 
Nov. 10..---- 559. 5 133. 4 23.3 20. 6 30.1 25. 6 10.1 112.0 355. 2 9.9 164.7 23. 2 6.5 
OW, 17...... 563. 2 ! 133. 5 23. 2 20.7 30.0 25.8 10.1 113.1 356. 4 10.5 166. 4 23.4 6.5 
Nov. 24....-- 566. 1 133. 5 23. 2 20. 6 29.9 25.9 10.1 113.7 356. 8 11.2 168.0 23.5 6.5 
pi 571.6 134.1 23.0 20.7 29. 6 26. 0 12.5 114.1 360. 0 11.4 169. 9 23.7 6.5 
BOG Gains 574. 5 135. 0 23. 1 20.8 29. 6 26.1 12.8 114.2 361.7 10.7 171.6 23.9 6.6 
Dee. 15...... 577.4 135.7 22.9 21.0 29.7 26.3 13.3 114.7 |} 363.5 10.3 172.8 24.1 6.7 
Dec. 22...... 581. 2 136.7 22.9 21.1 30. 0 26.4 13.4 115.0 365. 5 10. 6 174.1 24.3 6.8 
Dec. 29_._._. 583. 2 136. 8 22.8 21.2 30. 4 26.6 13.5 115.2 366. 4 10.5 175.0 24.5 6.8 
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TaBLE 10.—SHORT-TERM LIABILITIES TO FOREIGNERS, BY COUNTRIES 
{Outstanding amounts, in millions of dollars.] 
United Neth- | Switz- ; 
- Other Latin All 
Date Total — France sceie one Italy | Europe America Other 
Reported by Banks in New York City 
1929— Dec. 31 2, 672. 7 301. 5 923. 7 99.1 105. 2 157.4 371.3 188. 2 49.0 31.0 
1930— Dec. 31 2, 335. 0 214.5 799. 4 122. 2 222. 2 111.2 281.3 130.8 38. 2 37.5 
1931— Dec. 30 1, 303. 5 104.9 549. 2 44.6 66. 0 33, 2 122, 2 103.3 69.0 21.6 
1932—Dec. 28 745. 6 169.7 Tht 11.9 78.0 39.8 66. 2 121.7 43.5 12.6 
1933— Dee. 27 392.0 48.9 27.0 28.0 11.5 ce 31.1 96.7 42.7 10.9 
| 
Reported by Banks in United States 
l| 

1934— Dec. 26 610.6 83.0 39. 6 12,2 13.5 30.0 19.5 47.1 || 245.0 125. 2 130. 1 12.4 
1935— Dec. 31 1, 200. 2 205. 5 163. 5 68. 6 86.1 29.0 26.1 107.5 686. 3 156. 3 188.9 23.4 
1936— Dec. 30. 1, 491.6 235. 7 176.3 78.8 123.5 32.0 41.7 126.3 $14.3 263.9 200. 2 27.1 
1937—Jan. 6__.-- 1, 485. 1 247.9 174.1 75.0 128. 4 31.1 40.0 127.4 823.8 263. 5 195.8 23.6 
Jan. 1: 1, 468. 0 234. 5 173. 4 73.2 126. 3 30. 2 38.3 125.8 801.7 266. 8 201.8 22.6 

Jan. 20 1, 492. 7 249. 0 160. 6 73.0 124.9 31.7 36. 2 132.1 807.5 275.7 205. 1 22.6 

Jan, 27 , 587.9 231.3 165. 5 75.8 125.1 29.9 34.8 127.9 790. 3 314.7 197.8 23.1 

Feb. 3__-- 1,612.5 240.8 167.0 74.1 122.9 39.3 32. 6 127.1 ; 319.1 201.0 23.6 

Feb. 10 1,617.9 214.9 174.0 72.8 119.1 47.5 31.5 150. 4 263. 9 321.4 198. 4 24.0 

Feb. 17 1, 628. 5 219.1 169.3 71.6 123.5 49.1 28.0 152.0 266. 7 327.6 197.4 24.3 

Feb. 24 1, 698.0 229. 1 174.5 66. 2 110.6 52.7 37.2 145, 2 275.6 383. 2 199.6 24.1 

Mar. 3... 1, 656. 0 221.2 176.5 68.1 111.4 55.9 33.8 136.0 227.8 383. 0 218.9 23.4 

Mar. 10 1, 664. 0 228. 6 180. 4 62.8 113.3 51.6 38.9 137.3 224.7 390. 1 211.1 25.3 

Mar. 17 1, 661. 1 242. 2 174.3 61.3 111.6 53.2 38.5 128, 2 228.6 392. 5 205. 7 25.0 

Mar, 24 1, 671.7 245.7 187.6 61.8 111.7 53.1 38. 7 132.7 215.1 398. 4 203. 1 23.8 

Mar. 31 1, 682. 7 226.9 173.0 60. 4 113.1 53.9 36.6 140.8 210.0 441.0 204. 6 a 

> 1, 701.1 255. 1 157.7 57.4 114.3 54.2 37.5 146. 4 206. 2 442.7 206. 8 22.8 

Apr, 14 1, 747.0 7283. 9 163. 2 65.0 123.9 42.3 47.7 142.4 199.5 449.3 207. 2 22.8 

Apr. 21 Tl, 784.7 7304. 9 161.6 71.5 126.6 41.5 47.7 146. 1 202. 1 449.6 209. 5 22.5 

Apr. 28 71, 839.9 7303. 0 162.5 82.7 139.1 41.3 47.3 148. 6 207.4 463.8 220.6 23.7 

May 5... 71, 882.4 7308. 9 170.8 77.2 154.3 40.6 43.7 154. 4 199.9 490. 3 218.3 24.1 

May 12 1,914.9 7323.9 166. 5 77.6 169.9 30.5 50.3 157.1 200. 2 495.8 218. 2 24.9 

May 19 rl, 937.6 7326. 3 163. 3 70.1 207. 2 29.4 39.9 161.0 199. 8 500. 9 216. 1 23.7 

May 26 r1, 999.1 7349. 4 182. 2 79.1 225. 4 31.0 33.8 159, 1 199.3 501.1 212.9 25.7 

June 2____ 1,997.3 7356. 7 188. 0 80. 1 7261.6 29.9 27.6 159.7 193.6 458.7 25. 5 

June 9___- 2,051.4 7372.3 190.0 89.5 7290. 9 30.8 27.6 167.8 190.3 451.4 26.3 

June 16 r2, 120. 1 7378.8 197.0 108. 3 7316.6 33.8 28.0 173.5 192.6 447.1 25.8 

June 23 2, 176.7 7382. 2 199. 6 124.3 7330. 4 37.8 26. 6 179.3 203. 6 444.7 27.1 

June 30 r2, 173.6 7373.1 206, 2 145.0 7331.4 40.3 23.0 177.9 9 190. 1 448.8 27.4 

July 7_.._- 2, 234.7 411.6 200. 2 151.2 342.9 .9 20.9 178.6 4 191. 447.5 27.2 

July 14 2, 237. 6 401.9 192.4 159. 4 354.3 9 28.8 181.7 5 188. 446.3 26. 2 

July 21 2, 273. 2 402.1 188.9 163.1 362.1 .5 26.4 187.6 7 196. 446.8 28. 1 

July 28 2, 282. 8 396. 9 186. 3 163.8 365. 8 = | 26.0 192.0 9 201. 447.9 28.6 

Aug. 4.___ 2, 279.8 393. 7 185. 7 165.3 370.9 43 24.3 191.5 |} 1,371.4 207. 424.0 27.3 

Aug. 11 2, 273.9 380.0 181.6 166.7 383, 2 0 24.3 197.3 || 1,372.2 . 412.3 25.8 

Aug. 18 2, 277.7 375.5 186. 7 168. 7 390. 6 .5 24.5 197.7 || 1,379.2 408. 7 27.4 

Aug. 25 2, 283. 5 375.9 180. 2 169. 4 399. 4 2 24.7 203.1 || 1,390.9 404. 8 27.2 
Sept. 1___- 2, 267.2 388. 9 185. 9 171.9 403. 2 4 24.8 200.2 || 1,416.3 364. 9 26.4 
Sept. 8 2, 273. 2 388.9 188. 1 170.3 413.8 .9 24.5 204. 2 || 1,430.5 364.7 26.7 
Sept. 15.__.__] 2, 289.3 395. 7 195. 4 169.0 421.8 .5 26.1 206.6 || 1, 456. 2 356. 4 26.5 
Sept. 22. 2, 282. 5 390. 5 195. 0 172.7 417.4 .6 25. 5 207.6 || 1, 452.3 355. 7 26.7 

Sept. 29 2, 304. 8 385. 8 197.3 167.6 425.5 & 27.5 223. 4 || 1,475.9 353.8 25.8 

et. 6...... 2, 275.7 367. 2 204. 6 167.5 454.7 9 27.8 220.6 |} 1,491.3 310.9 1 28.7 

Oct. 13.... 2, 245. 3 360. 2 198. 5 164.7 451.2 8 28.4 219.8 || 1,471.7 306. 4 5 25.7 

Oct. 20 2, 193. 1 348. 5 184. 3 160.8 443.8 ae 30.6 210.3 |} 1,420.9 304. 5 .2 26.0 

Oct. 27... 2, 155. 5 344. 2 168. 0 161.7 434.3 .6 30.0 207.1 || 1,383.9 301.5 . 5 24.9 

Nov. 3..-- 2, 092. 8 331.2 168. 7 160.8 411.6 Lz 25.1 201.5 || 1,342.6 275.9 219. 7 25.6 

Nov. 10. 2,051. 7 327.1 167.0 140.8 396. 7 .0 20.7 177.3 || 1,273.5 269. 4 253. 5 25. 6 

Nov. 17 1, 992. 2 315.8 149.4 134.8 389. 5 ~k 24.1 178.8 || 1, 229.6 263. 8 246.9 24.5 

Nov. 24 1, 968. 9 301.6 151.5 134.7 391.8 ‘6 24.4 172.6 || 1,211.7 261.4 248.8 23.4 

nee, 1... 1, 953. 4 290. 7 147.6 137.7 386. 2 27.7 160.9 || 1, 185.9 265. 3 264. 3 22.1 

Dec. 8_.... 1, 855. 5 287.1 143. 3 85. 6 385, 2 28.5 161. 2 |} 1, 124.0 259. 3 : 21.8 

Dee. 15 1, 840. 0 283. 1 143.3 85.7 388. 9 28.3 159.7 || 1,123.4 256. 3 22.4 

Dec. 22_-_- 1, 759. 7 275.3 138. 0 89.1 304. 2 28. 3 157.6 || 1,028.4 256. 2 21.6 

Dec. 29 1,729.6 |} 261.5 143.9 89. 1 302. 1 25. 7 156.0 |} 1,017.1 280. 9 20.0 























r Revised—See page 267. 
NotTEe.—The outstanding amounts shown above for Dec. 30, 1936, and subsequent dates indicate mov 


ements since earlier dates shown that 


differ from the movements recorded in tables 1, 4, and 5, due to a change on Aug. 12, 1936 in the reporting practice of one bank. See BULLETIN 
for May 1937, pages 425 and 431. 
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TaBLeE 11.—SHORT-TERM FOREIGN ASSETS, BY COUNTRIES 
Reported by Banks in New York City 
[Outstanding amounts, in millions of dollars] 
| | y red a a oe 
United Neth- | Switz- a es 
. raha ’ ’ : Ger- ‘ Other Total Latin Far All 
Date— Total yo France nei rina many | !taly | Europe | Europe’| Canada| , merical East | Other 
! ns 
Reported by Banks in New York City 
| | | | 
1931—Dec. 30_----- 1, 103.3 166. 2 29. 5 | 20.9 12.6 467. 2 | 18.7 | 149.2 || 864.3 | 58. 1 136. 5 41.8 2.6 
1932— Dec. 28-.-..--- 937.9 87.3 62.9 13.0 6.2 434.9 11.8 | 97.0 ||} 713.1) 42,2 155. 2 24.0 3.5 
1933—Dec. 27------ 898.8 192. 5 66.9 | 18.4 12.3 260.9 16.7 83.2 |} 651.0 | 32.3 159.7 49.7 6.2 
| i ul 
Reported by Banks in United States 
| 
1934— Dec. 26_----- 1, 132. 6 281.8 85.7 17.6 8.3 233. 6 29.7 81.0 737.6 || 94.0 175. 2 117.8 8.0 
1935— Dec. 31------ 778. 6 88. 1 32.5 19.0 6.6 202.0 13.5 71.2 433.0 100.9 154. 5 80.1 10.1 
1936—Dec. 30----.-- 672.6 114.1 16.8 21.9 5.4 165. 1 10.9 57.8 392. 1 59. 4 141.1 67.2 12.9 
1937—Jan. 6....---- 670.3 113.8 19.0 21.8 5.4 163.7 10.8 56.9 391.5 62.4 138. 4 64.4 13.6 
(See 669. 5 109. 0 18.4 22. 2 5.1 163. 0 11.2 56.8 || 385.6 65.9 139. 4 64.5 14.1 
OSs 736. 5 108. 0 18.8 21.2 5.0 161.9 11.0 56.9 i} 382. 8 73.1 138. 3 68.3 14.1 
a 680. 3 105. 9 19.5 19.8 5.1 162.1 11.4 56.6 || 380.5 78.8 137.5 69. 2 14.3 
CS ae 683.3 112.3 19.0 18.9 4.7 161.5 12.1 56.8 385. 4 76.9 137.2 69. 1 14.7 
 S  —— 683. 2 114.2 19, 2 18.0 5.0 161.4 13.0 58.0 388. 9 69.8 139.4 70.1 15.1 
Feb. 17_----- 670.1 101.8 17.5 19.1 5.0 161.5 11.9 57.0 373.8 65.7 139. 0 74.5 16.9 
Feb. 24_----- 674. 2 101.0 18.0 19.5 5.1 162.7 12. 5 60.8 379. 6 65.9 140. 2 72.7 15.7 
Co SS 677.1 92. 4 17.5 19.3 5.0 161.8 12.8 61.2 370.0 60. 6 137.2 92.7 16.5 
Mar. 10---.--- 666. 6 93. 6 17.2 18.0 5.0 161.4 11.7 59. 2 366. 0 56. 1 141. 2 7.1 16.2 
Met... 17...<0- 686. 9 102. 6 18.0 20. 2 4.9 161.8 13.0 59.9 380. 4 65.7 138. 2 87.1 15.5 
Mar. 24....-.- 673. 1 94.6 18.3 17.7 6.6 162. 4 13.1 57.1 369.9 59.7 135. 5 90.9 17,2 
DOGE. Ghecwens 693.1 99. 7 15.8 17.1 4.9 162.2 13.0 58. 1 370.7 71.7 135. 3 100.0 15.5 
.' 695. 5 96. 2 20.6 17.5 4.8 162.7 13. 4 57.5 372.7 77.0 136.0 94.8 14.9 
SS) 675.8 85.0 15.8 17.5 5.0 163. 1 13.3 55.9 355. 6 81.7 135. 6 88.2 14.7 
p  } 670. 4 85.0 37.1 16.5 4.3 162.0 12.8 54. 2 352. 0 83.5 135.9 85.3 13.6 
pS ee 681.8 84.8 15.1 18.4 3.7 161.7 13. 2 56.0 352. 9 84.1 134.9 96. 1 13.8 
| 
May 5..-.---- 660, 2 75.6 14. 6 21.0 4.3 159. 9 13.7 54.8 343. 8 || 80. 1 131.8 90. 6 13.8 
May 12...... 651. 2 69.5 14.4 21.0 4.2 159.9 13. 6 55. 6 338. 1 80.9 132.9 84. 4 14.9 
May 19_-.--- 636. 6 73.0 14.0 20. 1 3.9 157.6 14.0 55.5 338. 2 79.1 133. 4 70.9 15.1 
May 26_...-.. 640.7 73.9 19.9 18.1 3.8 157.0 14.1 56. 4 343. 2 77.8 130.9 73.7 15.0 
fy 644.9 82.7 16.1 14.9 3.8 154.1 14.6 55.3 341.4 81.3 131.1 76.3 14.8 
, |, 643.8 | 79. 2 by Se 13.8 3.6 148. 3 17.8 54.5 334. 2 83.5 131.7 80.0 14.6 
June 16____.- 641.3 82.3 13.3 13.4 3.8 149. 6 14.5 53.4 330. 3 83.7 132. 5 80.3 14.5 
June 23.....- 630. 2 75.0 14.0 13. 2 4.0 148. 1 14.1 54.1 322. 4 79.4 132. 2 81.7 14.6 
June 30_.-.-.-- 637.7 75. 6 13. 2 13.7 3.5 143.9 14.8 55. 2 319.9 7.8 132.0 83. 6 14.5 
Oo  —— 647.1 78.1 12.6 12.7 3.7 142. 1 15.0 55. 7 320.0 |! 94.0 131.8 86.7 14.6 
July 14_..... 638. 5 91.0 13.6 13.0 3.3 140. 2 15. 1 53. 4 329. 5 88.9 131.3 74.2 14.6 
lg 628. 1 85. 2 11.0 13.9 3.4 139. 2 14.3 54. 2 321.1 84.2 130. 0 78.1 14.7 
SURE Few 0n<es 621.1 78.8 11.3 14.5 3.4 137.6 14.1 54.0 313.8 78.4 128.8 85.9 14.3 
Pk ae 635. 8 88.0 11.3 15.4 3.4 136. 1 14.1 52.5 || 320.7 74.8 129. 2 96. 4 14.7 
) ae 612.3 82.7 11.9 15.4 3.4 137.8 15.8 52.3 319. 2 72.5 106. 3 99.3 14.9 
BUR. We ccs 587.1 73. 5 | 14.9 3.7 136. 5 15.7 §2.3 307.7 75.3 104. 5 84.7 14.9 
.. See 580. 3 71.5 11.0 14.6 3.4 136. 0 16.0 52.3 304. 9 71.6 104. 6 84. 2 14.9 
te 592.9 74.2 10.9 17.6 3.9 133. 4 16.5 51.9 308. 5 80.0 105.0 84.3 15.1 
eens. G...... 594. 8 61.9 10.9 20.9 3.6 133. 4 15. 6 50.9 297.2 77.7 105. 6 100. 2 14.1 
Sept. 15.....- 574.8 68.8 11.4 15.8 3.8 131.8 16.9 50.3 298.9 74.9 107.3 80. 1 13. 6 
Sept. 22...... 590.9 7.0 13.1 19,2 4.0 132.0 14.8 50.6 310.8 80.8 106. 7 78.7 13.9 
Sept. 29...._- 586. 0 75.3 1L.1 19.1 4.2 132.0 16.8 52.8 311.3 82.5 107.0 71.7 13.5 
J) Sa 578.7 70.0 11.8 18.7 4.5 132. 4 16.8 51.7 305.9 82.8 106.9 70. 1 13.0 
Oet.. 13. ....- 581.4 69. 4 12.9 22.8 4.9 130. 0 17.0 51.8 308. 7 81.8 109.1 68. 6 13.1 
Oot. @...... 579.9 64. 6 12.7 23.7 5.3 131.1 17.9 52.1 307. 4 87.0 108. 0 64. 6 12.8 
O08: i. ccc 587.6 66.8 12.3 24.8 5.4 131.2 18.8 53.1 312.5 89.3 108. 7 64.0 13. 1 
i 590. 1 69. 2 12.5 23.1 5.9 130.8 17.4 53.9 312.8 90. 4 109.9 64.1 12.9 
Nov. 10.-.---- 630. 4 84.5 14.4 24.5 6.3 130. 7 18.5 55.0 333.9 | 90. 5 111.7 80.4 14.0 
\ ee (oe 626. 6 84.8 14.1 24.5 6.6 128. 6 19.0 56.7 334. 2 | 90.8 110.9 76.8 13.8 
Nov. 24...... 623. 2 83.0 14.4 23. 4 6.0 127.8 18.5 7.5 330. 5 |! 93.0 110.5 74.1 15.1 
| 
2 631.3 84.3 13.0 22.9 6.3 127.0 18.3 57.1 328.9 | 89.0 111.0 88.4 14.0 
ie > een 637. 6 88. 6 13.0 21.6 won 127.7 18.7 56.3 333. 0 || 89.1 114.8 84.9 15.7 
i}: 634. 7 87.7 13.5 21.6 6.3 126. 7 18.7 54.2 || 328.8 89. 6 114.8 85.9 15. 6 
i) 628.8 83. 2 12.8 23.5 5.9 126. 5 19. 1 53.4 || 3245 I] 90.9 112. $4.2 16.3 
P| ee 655. 0 $4.8 13. 5 23.0 5.5 126. 1 20.8 52.9 |} 326.5 | 118.0 114.4 78.9 17.2 
rRevised—see page 267. 
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ANNUAL REPORT OF THE BANK OF FRANCE 


The annual report of the Bank of France 
for the year ending December 24, 1937, was 
submitted to the general meeting of stock- 
holders on January 28, 1938. The main text 
of the address of the Governor of the Bank, 
M. Pierre Fournier, is given herewith :! 

During the past year, domestic conditions 
were often difficult and international devel- 
opments not always favorable. France, 
nevertheless, consistently strove to adjust 
her economic activity to the new conditions 
created by the fluctuations of her currency 
and by the far-reaching social reforms ef- 
fected eighteen months ago. ’ 

Trade balance.—The_primar use of the 
wide fluctuations in frank Eieanee TE: year 
is to be Sought in the | i urplus. 
The effects of ou Payments abroad were in- 
tensified during certain periods, and at other 
times lessened, by capital movements be- 
tween our country and foreign centers. 

The position of our foreign trade was de- 
termined chiefly by the considerable increase 
of imports. Purchases abroad were neces- 
sary in the early part of the year because of 
the temporary revival of industrial activity, 
which began as early as 1936 as a result of 
the currency devaluation. Later on, in the 
case of certain raw materials, they reflected 
a decline in national production. 

The general rise of prices throughout the 
world during the first three months, and 
afterwards the weakening of our exchange, 
made these imports very costly. Although 
their volume rose by only 23 percent during 
the first nine months, their value in French 
currency was more than 73 percent higher 
than for the corresponding period of 1936. 

Exports increased less rapidly; with an 
advance of 58 percent in value they rose less 
than 5 percent in volume. They encountered 
trade barriers in nearly all markets, and 
were adversely affected by increased costs 
of production which, during much of the 
year at least, often brought French prices 
above those of competing industries. For 
the year as a whole the trade of France and 
her colonies with foreign countries left us 
Fast 8 debit balance of about 17.000,000,000 
francs, settlement of which exerted ¢odn- 


tinuous pressure on franc exchange. 








1 The report, available in French, contains in addition a section 


on personnel and tables showing the operations of the bank in 
detail. For earlier reports see BULLETIN for April 1937, March 
1936, 1935, 1934, 1983, 1932, 1931, 1930, ete. 





Capital movements.—Capital movements 
varied from time to time both in amount and 
direction. Purchases of foreign exchange in 
excess of strictly commercial requirements 
were made on a number of occasions, espe- 
cially during the early weeks of the year, in 
May and June, and in September. 

On the other hand, the measures taken to 
reestablish a free gold market, bring about 
budget equilibrium, or lighten the burden 
on the Treasury, caused large repatriations 
of short-term foreign balances; in March, 
for subscription to the loan issued with an 
exchange guarantee; on a still larger scale 
in July and August; and in the last quarter 
of the year, when the tendency of the market 
was reversed. The influx of tourists during 
the period of the Exposition and, later on, 
the depression experienced in certain foreign 
markets, gave additional support to the fa- 
vorable movements mentioned. 

This mobility of capital is evidence of the 
extreme sensitiveness of French opinion; it 
also reflects the unstable conditions in which 
most of the great financial markets, alter- 
nating between confidence and alarm, have 
operated since the war. 

Transfers of capital also took place when 
credits were negotiated by the State rail- 
ways in several foreign markets. A loan of 
£40,000,000, floated in London in February, 
was repaid in December. Two credits, of 
200,000,000 Swiss francs and 100,000,000 
guilders, respectively, were obtained in Oc- 
— and November, in Zurich and Amster- 

am. 

Exchange quotations.—As a result of these 
various influences, franc exchange showed 
wide fluctuations. During the first half year 
it fluctuated between the values represented 
by 49 and 43 milligrams of gold .900 fine, 
as provided in the monetary law of October 
1, 1986. In January and February it stood 
around 105 to the pound sterling, between 
106 and 107 until the middle of April, and 
somewhat above 110 until the end of June. 

The law of June 30, giving the Govern- 
ment more extensive powers for the purpose 
of bringing about financial recovery, and a 
Cabinet decree of the same date, suspended 
for the time being any definition of the 
franc in terms of gold. During the second 
half year, accordingly, a new equilibrium 
for the franc outside the previously estab- 
lished limits was sought. 





—— 
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The pound, quoted at 129 francs on July 
1, rose to 134 on July 22, remained at about 
133 until the end of August, and then rose 
gradually to 151 on October 5. Thereafter, 
until the end of the year, the quotation was 
around 147 francs. 

The Stabilization Fund, operated by the 
Governor of the Bank of France under in- 
structions of the Minister of Finance, inter- 
vened whenever it seemed necessary, in order 
to prevent abnormal and temporary ex- 
change movements and to safeguard the 
Its ef- 
forts were greatly facilitated by active co- 
operation on the part of the monetary 
authorities in the countries participating in 
the tripartite agreement. 

Reserve of the Bank of France.—Accord- 
ing as the Stabilization Fund was called upon 
to buy or sell foreign exchange, it had either 
to strengthen its franc resources by sales of 
gold to the central bank, or to build up its 
foreign exchange holdings by purchases of 
gold from the public or the Bank, by utiliz- 
ing the proceeds of foreign loans, or by 
direct purchases of foreign exchange in the 
market. Thus the reserves of the Bank were 
affected by the operations of the Stabiliza- 
tion Fund. 

At the beginning of the year, the gold re- 
serve was 60,359,000,000 francs, valued at 
the rate of 49 milligrams of gold .900 fine 
per franc. Three withdrawals, aggregating 
11,500,000,000 francs, brought it down to 
48,859,000,000 francs at the end of the first 
half year. 

Under the monetary law of June 30 a con- 
vention with the Government was signed on 
July 21, revaluing the gold and foreign ex- 
change holdings on the basis of 43 milli- 
grams of gold .900 fine per france. In con- 
sequence, the metallic stock of the bank was 
shown on the weekly balance sheet of July 
29 at 55,677,000,000 francs, representing an 
increase in value of 6,818,000,000 francs. 

A transfer of 3,127,000,000 francs from 


the Stabilization Fund on November 10 and/|b 


the repayment of several short-term foreign 
investments increased the gold reserve of 
the Bank to 58,933,000,000 francs, which is 
the figure shown on the final balance sheet 
for 1937, and which represents approxi- 
mately 2,534 tons of gold .900 fine. 

The full covering of Treasury engagements 
and the gradual improvement of Government 
finance enabled the authorities to make im- 
portant decisions, and the Bank of France 





was called upon to collaborate in carrying 
out those which fell within its sphere of 
operations. 

On March 5 the public departments were 
instructed to limit their expenditures, while 
holders of gold ceased to be subject to pre- 
vious legislation. 

On June 30 the Government was authorized 
by a decree of the Cabinet to take measures 
designed to resist attacks on the credit of the 
Government, check speculation, and insure 
economic recovery, price supervision, budget 
and Treasury equilibrium, together with the 
defense of the central bank’s reserve without 
setting up exchange control. 

Assistance to the Government.—The Bank 
gave its utmost cooperation in carrying out 
the measures in which it was concerned. 

Besides buying gold and foreign exchange 
from individuals as authorized by law, the 
Bank participated largely in Government is- 
sues intended to furnish resources for special 
expenditures, to procure liquid funds for the 
Treasury, or to consolidate outstanding loans; 
it also offered its facilities for the sale of 
bonds of the Caisse des Pensions and securi- 
ties of various public bodies. 

In addition, since the Treasury resources, 
whether derived from taxation or loan issues, 
were insufficient for its requirements, we 
granted new temporary advances to the Gov- 
ernment for a maximum amount of 15,000,- 
000,000 francs under the convention of June 
30, 1937. These advances had been drawn 
upon to the amount of 9,820,000,000 francs 
on December 30. 

Finally, the revaluation of the gold and 
foreign exchange reserve under the conven- , 
tion of July 21 made it possible to set up a \ 
fund for the support of rentes out of the in- 
crement accruing tromrthe revatuation, phis 
is.under th fVision Of the Goy- | 
ernor of the Bank of France. 

Whatever cash balance shall be available 
upon the liquidation of this Fund is to be used 
for repayment of the direct-advarices made 

y “to the Treasury in exécution of 
the conventions of June 18, 1936, and June 30, 
1937. If the balance available for repayment 
is Tess than the initial amount of the Fund, 
the difference remaining due to the Bank 
shall be provided out of the resources of the 
Exchange Stabilization Fund upon its liqui- 
dation. 

“Movement of prices.—The evolution of 
Government finance, the investment of pri- 
vate capital, and the development of the for- 
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eign exchanges, like the currency itself, are 
dominated by the economic and social prob- 
lems of the country. 

The rise in prices, which began late in 1936 
and continued through 1937, threatens to put 
our trade and industries in a difficult position. 
The index of wholesale prices rose from 499 
at the end of 1936 to 601 at the close of 1937, 
after reaching a peak of 620 on October 16. 

Retail prices followed, but lagged some- 
what behind, wholesale prices. The retail 
price index rose without interruption; it rose 
gradually during the first half of the year 
and then more rapidly until it reached 676 
in December, as compared with 550 for the 
corresponding period of 1936. This advance, 
which amounted to about 23 percent during 
the year, tended to reduce domestic con- 
sumption. 

To offset this danger the Government ap- 
pointed special committees to supervise prices 
and to check any unjustified price increase. 
It also appointed representatives of the Gov- 
ernment, agriculture, industry, commerce 
and labor, to make an extensive study of pro- 
duction. The suggestions made by these ex- 
perts as a result of their study of each branch 
of our economic activity were made the basis 
of a number of decisions which seem likely 
to assist economic recovery and increase na- 
tional production. 

The money market.—The various economic 
and monetary trends of the past year in- 
evitably had their effect on the capital mar- 
ket. Private establishments experienced 
great difficulty in obtaining long-term loans, 
owing to the Government’s appeals to the 
market. They were, therefore, compelled to 
have recourse to short and medium-term 
loans not only for the larger working capital 
required to meet increased costs of produc- 
tion, but also for purposes which represented 
actual capital investment. 

Nor was the money market always in a 
position to meet these demands easily. At 
times when the market was cramped by the 
conversion into foreign exchange and by 
hoarding of part of its normal capital supply, 
the withdrawals of the Government against 
the advances authorized by the existing con- 
ventions supplied the market with new cash 
resources. The Bank, also, was compelled to 
increase its aid to private business whenever 
the effects of a sharp contraction of credit 
seemed dangerous. Relative ease, however, 
was restored only as a result of repatriations 
during the last months of the year. 
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The average of bills discounted by the Bank 
rose from 6,970,000,000 francs during the 
fourth quarter of 1936 to 9,331,000,000 francs 
in July 1937, 10,111,000,000 francs in Oc- 
tober, and amounted to 8,568,000,000 francs 
in December. 

To these figures should be added the amount 
of rediscounts of bills created under the laws 
of August 15 and 19, 1936. The first of these 
laws related to the financing of the wheat 
harvest, and the second provided for tem- 
porary assistance to commerce and industry. 
Our portfolio showed these operations at a 
maximum of 728,000,000 francs and 1,187,- 
000,000 francs, respectively. 

We also continued to aid exporters by mo- 
bilizing the foreign balances which the Ex- 
change Clearing Offices could not liquidate 
promptly. In this matter we cooperated 
closely with the Reichsbank for the repur- 
chase of credit receipts issued under the for- 
mer Franco-German agreement. 

In the distribution of these credits, how- 
ever, we were always careful to verify the 
commercial character of the paper, in co- 
operation with the banks which assisted us 
in this difficult task. 

The discount rate.—Although the Bank de- 
sired to keep credit conditions as easy as pos- 
sible, we were compelled to raise the official 
rates, both for discounts and for advances 
on securities, when we found that demands 
for credit were creating tension in the ex- 
changes, but we never failed to lower the 
rates as soon as circumstances permitted. 
We raised the discount rate from 2 to 4 per- 
cent in January, from 4 to 6 percent in June, 
and in the following months lowered it from 
5 to 4 percent in August, to 314 percent in 
September, and to 3 percent in November. 
Similarly, the rate for advances on securities 
was raised from 314 to 5 percent in January, 
from 5 to 7 percent in June; then it was re- 
duced to 6 percent in July, 5 percent in 
August, 414 percent in September and 4 per- 
cent in November. 

The Bank remained firmly attached to the 
tradition of limiting the costs imposed on in- 
dustry and commerce during monetary crises 
by keeping its rates as moderate as possible. 
In this connection it is interesting to note that 
the rate of discount remained at 4 percent 
or less during more than three-fourths of the 
period between January 1, 1935, and Decem- 
ber 31, 1937. 

Assistance to production.—We have wished 
‘to supply the needs of production so far as 
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permitted under our statutes, and have 
always given it a liberal measure of assist- 
ance. We therefore favor the wider develop- 
ment of the banker’s acceptance market, be- 
cause this mechanism is admirably suited to 


foreign commercial operations; and also—as | 
we have urged consistently—the creation of | 


trade bills for all transactions of a short-term | i : 
'of the Bank, should it ultimately be needed, 
will be rendered only by way of rediscounting 


character. 

We strongly urge that the influence of 
chambers of commerce and syndical organ- 
izations might be used to this end with those 
houses that still refuse to accept bills drawn 
upon them by their creditors; this unjusti- 
fiable practice results in substituting bank 
advances for commercial drafts; it is more 
difficult to realize upon these advances, and 
consequently the interest rate is more burden- 
some. The intervention of the Caisse Na- 
tionale des Marchés de |’Etat has enabled 
the banks and the central bank to participate 
more effectively in financing operations which 
have been of importance to a large number 
of enterprises. 

The extension of short-term credit, how- 
ever, even if readily adjusted to current trade 
requirements, could not remedy the insuffi- 
ciency of working capital. An increase of 


working capital seems necessary if the new 
conditions of production are to be met. This, 
however, can be accomplished, while waiting 
for enterprises to build up their own re- 
sources or for the possibility of recourse to 
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the money’ market, only by the extension of 
medium-term credit. 

Recent measures provide for the extension 
of the medium-term market, under the aus- 
pices of specialized organizations such as the 
Crédit National, the Crédit Foncier, the 
Caisse Nationale des Marchés, and the Caisse 
des Dépots et Consignations. The assistance 


and without affecting the indispensable 
liquidity of our commercial portfolio. 
Conclusions.—During 1937 various inci- 
dents again exercised a depressing influence 
on our economic life and on the position of 
our money market. These difficulties, how- 
ever, are not peculiar to our own country; 
the solution of the problems posed—for every 
nation—by the necessity of developing its 
economic activity and improving the living 
conditions of its people, would be greatly 
facilitated by the broadening of international 
relationships and by close collaboration be- 
tween all countries which are still suffering 
from the remote repercussions of the war. 
Without waiting for the results of agree- 
ments which should be sought in this sphere, 
France should find in her own resources and 
in her traditional qualities of work and thrift 
the elements needed to restore progressively 
the situation of her public finances, to de- 
velop her industry and trade, and to bring 
about a harmonious balance between the 
forces of production, labor, and saving. 
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BALANCE SHEET OF THE BANK OF FRANCE AS OF DECEMBER 23, 1937 AND 
DECEMBER 24, 1936 


{In thousands of francs] 





Assets 


Gold reserve (coin and bullion) 

Silver and copper coins_- 

Funds available on demand abroad 

Foreign bills: 

he ibs Sais pt eee 
| <a ae 

Domestic bills: 

Negotiable 
ee 

Agricultural bills and warehouse receipts 
guaranteed by the National Wheat Board 
RA a re 

Bills rediscounted at the Central Coordin- 
ating Committee for the Banques Popu- 
laires (law of Aug. 19, 1936)__..._...._.---- 

Advances against gold coin and bullion_ 

Advances against securities._......_____- 

Advances for 30 days against Gov ernment 
securities having a maturity of not more 
A SE Sea eres 

Postal current accounts_____- tee, eS 

Negotiable bills of the Caisse Autonome 
d’ Amortissement (convention of June 23, 
1928, and Dec. 7, 1931) _- 

Loans to the Gov ernment without interest. 
(law of June 9, 1857; convention of Mar. 
29, 1878; law of June 13, 1878, extended; 
laws of Nov. 17, 1897, Dec. 29, 1918, and 
ee eee 

Temporary noninterest bearing advances to 
the Government: 

Convention of June 18, 1936 (approved 
by law of June 23, 1936): 
Articles 1 and 2__-. 
Article 3_- 
Convention of June 30, 1937 (decree of. 
June 36, 1937) a 

Rentes earmarked for special purposes_ be 

Bank buildings and equipment__- 

Miscellaneous resources... ___-- 


Total assets_- 





2, 539 
3, 299 
29, 445 


19, 888 
, 769 


7, 387 
, 174 
73, 857 

579 

"3, 692, 


504 
959 


529, 





625, 


5, 637, 303 


3, 200, 000 


12, 088, 806 
10, 000, 000 


4, 820, 000 
112, 981 

4, 000 

3, 012, 246 


113, 679, 242 


506 





Dec. 24, 
1936 


60, 358, 
552, 


9, 


742 
350 
648 


914 
313 


1, 436, 
15, 
307, 291 
7, 544, 433 


584, 457 


756, 743 
258, 498 
508, 784 


oo 


342, 263 
769, 210 


5, 639, 71 


3, 200, 000 


12, 298, 092 
3, 800, 000 


2, 475, 860 


104, 975, 349 





Liabilities 


Demand liabilities: 
Notes in circulation_._....._._._--- sews 
Current account of the Treasury___-_- 
Current account of the Caisse Auto- 
nome d’ Amortissement_- 
Other current accounts and deposits _- 
Other demand liabilities_______ 
2S eats 
Surplus (laws of June 9, “1857, and Nov. 17, 
| SOM es re a a ee 
Reserve invested in legal securities (law of. 
May 17, 1834; decree of Apr. 27 and May 
2, 1848; law of a 
Depreciation reserve (real estate) 
Profit and loss: 
PSPOCIAE POUUE VO. 55 oo sie oo scan e- 
Provision against risk on foreign ex- 
| REE A ee eee 
Provision for exceptional payment____ 
Provision for payment to the Govern- 
ment of an amount equal to part of 
annual dividend in excess of 240 frances 


Gross dividends 150! franes-_ 
a Se a nea: 
Miscellaneous liabilities..................-- 





en RE ioe ice ckccsctn wand 

Total demand liabilities._.___- 

Ratio of gold reserve to demand liabilities 
RINNE no cae sen nde nkitenaan ahunesed 








Dee. 23, 
1937 


91, 263, 046 


87, 419, 591 








32, 274 136, 687 
2,391,067 | 1, 968, 446 
16, 548,443 | 12) 612.957 
109, 687 73, 525 

182, 500 182) 500 

303, 231 294, 980 

29, 106 22, 106 

4, 000 4° 000 

25, 000 23, 000 

40, 000 47, 000 
PEE 0M 266 
oo) 

27, 375 23, 813 

25) 454 25, 826 
2,703,958 | 2, 141,652 
113, 679, 242 | 104, 975, 349 
“110, 344, 517 | 102, 211, 206 
53. 41 59.05 








iFor the second half year 1937. 


Gross dividend for first half year 1937, 135 francs. 


In accordance with the law of Dec. 23, 1933, and the decrees 


of July 11, 1934, July 16, 1935, and July 8, 1937, which modified the rate of taxation on the yield of French registered shares, the net dividend of shares 
of the Bank of France was 224.70 frances for the year for shares subject to a tax of 18 percent for the first half year and to a tax of 24 percent for the 
second half year; and 246.30 frances for the year for shares subject to a tax of 12 percent for the first half year and to a tax of 15 percent for the second 
half year. 
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ANNUAL REPORT OF THE NATIONAL BANK OF BELGIUM 


The annual report of the National Bank of 
Belgium for the year ending December 25, | 
1937, was presented to the general meeting | 
of shareholders on February 28, 1938. Sec-| 
tions from the address of the Governor of | 
the Bank, M. Georges Janssen, are given 
herewith. ! 

Reform of the statutes of the bank.—For 
the National Bank of Belgium the year 1937 
was important for the reform of its organic | 
laws and its statutes. These changes were 
effected under provisions of the royal decree 
of July 23, 1937,’ issued in accordance with | 
the law of June 10, 1937, for coordination of | 
the activities, organization and functions of 
certain institutions of public interest. Since 
the charter of the Bank is in the form of a 
contract, these reforms could not be made 
without the consent of the shareholders—a 
principle which the directors were at pains to 
preserve by a convention concluded between 
the Government and the Bank on June 8, 
1937. Amendment of the text of the statutes 
in conformity with that of the royal decree 
of June 23, 1937, was voted by the share- 
holders in extraordinary session on August 
30, and September 3, 1937. Notwithstand- 
ing the publicity given to the prolonged dis- 
cussions which preceded the voting, we be- 
lieve it may be useful to review the essentials 
of this reform. 

Means of intervention in the credit market. 
—The rapid and far reaching changes in 
economic life and organization made it neces- 
sary to give the Bank power to intervene in 
the credit market. Within the limits of its 
statutory powers, the Bank is obligated to 
insure the stability of the currency and a 
satisfactory distribution of credit. These 
functions call for regulation of the means of 
payment available to the national economy. 
For a long time discount policy was the ex- 
clusive technical means which could be used 
for this purpose. 

Changes in banking organization and tech- 
nique, along with the decline in the volume of 
trade bills offered for discount at the Bank, 
made it increasingly difficult for the Bank to 
intervene in the money market. In order to 
enable the Bank to perform its function as 


1 The report, available in French, contains in addition sections 
dealing with credit agreements, industry, commerce and agricul- 
ture, and the Belgian Congo, as well as tables showing the opera- 


regulator of the market, it was authorized 
to engage in “open market” operations, i. e., 
to buy or sell Government securities in such 
amounts as seemed expedient to adjust the 
volume of money to the needs of monetary 
policy. In adopting a technique so new to 
our market, however, certain precautions 
seemed desirable, in order to prevent this 
means of intervention from being diverted 
from its purposes. 

The amount of public securities which the 
Bank may buy under these provisions is lim- 
ited in two ways: 

(a) On the one hand, the maximum 
amount of short-term and medium-term 
securities which the bank may buy has 
been fixed at 500,000,000 francs, but 
the total value of such bills shall not ex- 
ceed 200,000,000 francs for more than 
12 consecutive months. 

(b) On the other hand, the maximum 
amount of long-term Government securi- 
ties which the Bank may buy has been 
fixed at 1,000,000,000 franes; these se- 
curities must have been issued at least 
2 years previously and be quoted on the 
Bourse. This limit of 1,000,000,000 
francs is increased by an amount equal 
to total repayments or realization of 
bills, annuities, and obligations of the 
Belgian Treasury held by the Bank under 
the laws of December 27, 1930, and June 
19, 1932. 


To complete the record, it should be stated 
that in addition to the securities which may 
be purchased by way of open market policy, 
and in addition. to those which are held by 
virtue of the laws of December 27, 1930, and 
July 19, 1932, the Bank may buy public se- 
curities to an amount corresponding to its 
capital, surplus, and amortization accounts. 

Inauguration of open market operations 
presuppposes not only a detailed preliminary 
study but also the realization of certain tech- 
nical conditions. It would be premature to 
go into details on this matter; suffice it to 
say that this new policy—which is not a sub- 
stitute for discount policy but rather com- 
plements it—will not be inaugurated until 
the conditions of intervention by the Bank 
shall have been exactly defined, both as re- 
gards the public authorities and the market. 





tion of the bank in detail. For earlier reports see BULLETIN for 
March 1937, April 1936, 1932, 1931, May 1930, April 1929, ete. 

2For full text of this decree see BULLETIN for October 1937, 
pages 1003-1006. 


| 
| 
| 


The provisions governing the Bank’s dis- 
count operations have been revised to bring 
them in line with current market practice. 
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The maximum maturity of trade bills which 
the Bank may admit to discount has been ex- 
tended from 100 to 120 days. On the other 
hand, the form and the character of the 
paper admitted to discount has been left to 
the judgment of the Bank, which enables it 
to follow the development of commercial and 
banking practice more easily. 

Administration.— The administration of 
the Bank will henceforth be carried on by the 
Committee of Management with the Gover- 
nor of the Bank as chairman. The Adminis- 
trative Council will not participate in the 
daily conduct of the Bank but will advise the 
Committee of Management, as it is well 
qualified to do because its members represent 
the various economic activities of the country. 
It is, therefore, the logical body to decide on 
the general policy of the bank of issue in 
matters which concern interest rates and 
conditions of discount operations and ad- 
vances. 

The number and complexity of the prob- 
lems to be dealt with by the management of 
the Bank, as well as the great number of 
duties to be performed by its directors in 
various organizations, led the general meet- 
ing of shareholders to increase the number 
of managers from three to four. 

In order to guarantee the independence of 
the Bank, the disqualifications attaching to 
members of the General Council were made 
more severe. The Governor, the Vice-Gov- 
ernor, and the managers cannot be members 
of any commercial enterprise, or of any enter- 
prise which is commercial in form, except the 
bank of issue of the Belgian Congo, the Bank 
for International Settlements, and financial 
organizations of public interest created by 
special law. 

The Administrative Council and the Col- 
lege of Censors respectively can include no 
more than two members who perform any 
duties in one of the banks referred to in 
article 1 of royal decree No. 185 of July 9, 
1935. Even these duties must be purely con- 
sultative or supervisory, excluding any par- 
ticipation in administration or current man- 
agement if these duties are performed in 
banks constituted under the form of joint 
stock companies, limited liability companies, 
or limited partnership companies. 

Persons holding any office in a commercial 
concern or concern which is commercial in 
form, which controls directly or indirectly 
25 per cent of the capital of a bank consti- 
tuted under the forms previously mentioned, 





are likewise excluded from the Administra- 
tive Council and the College of Censors. 

Duration of the Bank.—The duration of 
the Bank has been extended from December 
31, 1952, to December 31, 1961. This meas- 
ure, taken on the initiative of the Govern- 
ment, postpones for nine years the maturity 
of the Government debt to the Bank. 


ORGANIZATION OF CREDIT 


The organization of credit has occupied the 
attention of the Government ever since 1935. 
During the last months of 1937 it was made 
the subject of important reforms. 

Several royal decrees issued in execution 
of the law of June 10, 1937, successively re- 
vised the statutes of the National Bank, of 
the Caisse Générale d’Epargne et de Retraite, 
of the Office Central de Crédit Hypothécaire, 
of the Office National du Ducroire, and of 
the Caisse Centrale du Petit Crédit Profes- 
sionnel. Other royal decrees created a Caisse 
Nationale de Crédit aux Classes Moyennes, 
an Institut National de Crédit Agricole, and 
a Conseil de Coordination des Institutions 
de Crédit aux Classes Moyennes. 

The royal decree of October 22, 1937, which 
created the Conseil des Institutions de 
Crédit, went far toward completing the work 
of reform inaugurated by the revision of the 
organic law of the central bank. 

The Conseil des Institutions de Crédit is 
to supervise the coordination of the activity, 
the organization and the functions of the 
credit organizations created by special law. 
A basis of permanent collaboration has thus 
been established between the different credit 
institutions. The National Bank will, of 
course, be called upon to participate largely 
in the work of the Conseil. 

Besides its participation in the Conseil des 
Institutions de Crédit and its long-standing 
collaboration in the Conseil Général de la 
Caisse Générale d’Epargne et de Retraite, 
the National Bank is or will be represented 
in the majority of the eight financial organi- 
zations created by special law: la Société 
Nationale de Crédit a |’ Industrie, ]’Institut 
de Réescompte et de Garantie, l’Office Na- 
tional du Ducroire, la Caisse Nationale de 
Crédit aux Classes Moyennes, |’Office Central 
de Crédit Hypothécaire, le Fonds d’Amor- 
tissement de la Dette Publique, ]’Office Cen- 
tral de la Petite Epargne, le Conseil de Co- 
ordination des Institutions de Crédit aux 
Classes Moyennes. 
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Under a provision of the new statutes, the 
Bank will be able to participate freely in sub- 
scriptions to the capital of financial organi- 
zations of public interest created by special 
law. It will, however, be able to do this only 
by permission of the Minister of Finance, 
and then only to the amount of one-fourth 
the total of its capital and reserves, irrespec- 
tive of its share subscription to the capital 
of the Bank for International Settlements. 

All these provisions make it easier for the 
Bank to perform its appointed task of regu- 
lating credit. Its participation in the work 
of the Banking Commission supplies it with 
information which supplements that fur- 
nished directly by the private banks. It may 
be noted in this connection that the royal 
decree of November 24, 1937, has defined the 
character and form of the reports which ar- 
ticle 12 of the royal decree of July 9, 1935, 
requires the banks to furnish periodically 
to the National Bank. 

Finally, the creation of a service of public 
credit at the Ministry of Finance by royal 
decree of December 2, 1937, insures the neces- 
sary cooperation between the public authori- 
ties and the public credit institutions. 

Only the experience of several years will 
make it possible to pass judgment on the 
value of the reforms which have been briefly 
reviewed. Their results will depend to a 
great extent on the manner in which they are 
carried out. It is undeniable, however, that 
the efforts made are in line with the neces- 
sity of adapting the organization of credit 
more closely to the needs of the general pub- 
lic. Up to the present time, reforms in the 
organization of public credit have been char- 
acterized by the autonomy permitted to each 
institution, an independence tempered never- 
theless by legitimate concern for the interests 
of the Government and by the necessity of 
insuring a coordination of the activity of the 
various organizations. 

Movements of gold.—The Anglo-Saxon 
markets, and particularly the United States, 
have absorbed almost all the increase in gold 
production during the past year. 

Large quantities of the metal were also 
sent to these markets as a result of exports 
of foreign refugee capital. 

During the first months of the year gold 
moved principally toward the United States. 
At the end of October the situation changed 
somewhat, and gold moved in moderate 
amount toward the Continent. 

On the London gold market the value of a 





fine ounce of gold averaged 142s. 0.1/2d. dur- 
ing the first quarter of 1937, 140s. 9 5/6d. 
during the second quarter, 139s. 11 2/3d. in 
the third quarter, and 140s. 1 13/15d. during 
the fourth quarter. This decline in the value 
of gold naturally brought a corresponding 
appreciation in the pound sterling in foreign 
markets. 

Movements of gold were greatly influenced 
by the confidence of public opinion in the 
metal as a medium for hoarding. Early in 
the year, when it was rumored that the price 
of gold might be lowered in certain markets, 
especially in the United States, a great part 
of the gold hoarded by individuals went into 
the central banks and into exchange equaliza- 
tion funds. During the closing months of 
the year purchases for private account were 
resumed on a large scale. 

The metallic reserve of the Bank fluctuated 
in response to movements of gold and certain 
international exchanges. Up to the middle of 
March, the reserve was practically un- 
changed. In the second quarter a reduction 
took place. In June a rapid increase more 
than compensated for the earlier with- 
drawals. Then followed a decline which con- 
tinued at an increasing rate up to mid-Novem- 
ber. At that time, an opposite trend set in 
and lasted to the end of December. 

To strike a balance of the total inflow and 
outflow of gold, it is necessary to include also 
foreign debt payments made during the past 
year. 

While the appeal to foreign markets for 
account of the Government and public or- 
ganizations was limited to the issue of the 
314 per cent loan of 48,000,000 guilders— 
representing 780,720,000 Belgian francs— 
capital repayments amounted to 2,312,000,- 
000 Belgian francs. During the same period 
foreign debt repayments for account of pri- 
vate Belgian companies and those of the Bel- 
gian Congo amounted to 1,906,000,000 francs. 

Currency and exchange.—The interna- 
tional position of the Belgian currency was 
strong throughout the entire year. The belga 
fluctuated very little in relation to the dollar 
and the Swiss franc, but showed an almost 
continuous depreciation in relation to the 
guilder, which steadily grew stronger in 
terms of gold. The exchange rate on England 
for reasons given in discussing the gold 
market, rose during the year from 29.08 
belgas to 29.46 belgas. In New York the 


pound rose from $4,91 to $4.99%,. 
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The year was marked by a new decline of 
the French franc in the international mar- 
kets. In our own market the principal move- 
ments of this currency were as follows: In 
March the average rate declined from 27.60 
belgas to 27.30 belgas. During the first 10 days 
of April it declined to about 26.50 belgas and 
remained at about this level until the end of 
June. On July 1 the franc was detached from 
gold; it declined at once by 16 per cent, which 
brought it to a rate in the neighborhood of 
22.25 belgas. Then, about the beginning of 
October, it declined to about 20 belgas, fluctu- 
ating around this level until the end of the 
year. 

On the forward market, the tendency was 
consistently favorable to the belga. The 
pound sterling showed a slight discount until 
August. Thereupon a moderate premium 
developed and was maintained up to the end 
of the year. Dollar and guilder futures were 
slightly above the rate for spot transactions. 
The Swiss franc maintained the same price 
for spot and forward during the first three 
quarters of the year. During the fourth 
quarter forward quotations were a little 
higher. The French franc was continuously 
quoted at a heavy discount. 

The technical arrangements made within 
the framework of the Tripartite Agreement 
—to which, as is well known, Belgium ad- 
hered—continued to function normally. This 
collaboration between central banks is still 
limited to certain countries. The Bank for 
International Settlements, on its part, tried 
to contribute by technical methods to the solu- 
tion of the difficult problem of international 
transfers. 

The political situation in various parts of 
the world, together with the obstacles en- 
countered by international trade, unfortu- 
nately seems more than likely to postpone 
for some time longer a settlement of the whole 
problem of international monetary relations. 

It is interesting at this point to note the 
remarkable stability of our monetary circu- 
lation, which even shows a slightly downward 
trend. Although in existing circumstances 
this trend cannot be associated with the de- 
velopment of domestic prices, we can say 
that in relation to world prices this trend 
has fostered the conditions which have as- 
sured the favorable development of Belgian 
economy since 1935. Generally speaking, 


the decline of French exchange does not seem 
to have had unfortunate consequences in this 
respect. 
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We might, however, call attention to the 
fact that the defense of currencies depends 
far more upon a sound economic policy and 
upon the equilibrium of public finances than 
upon central banks, whose task—essentially 
that of regulator—cannot be adequately per- 
formed unless the preliminary conditions 
have been realized. It is a matter of joint 
effort, for the success of which the collabora- 
tion of industrial leaders is no less essential 
than that of the public authorities. 

Money market.—Discount operations and 
advances, which had declined sharply in vol- 
ume since the monetary reform of 1935, re- 
covered to a certain extent during 1937. This 
recovery, however, was rather slight because 
the private banks had abundant resources 
and had recourse to the bank of issue only 
now and then and for relatively small 
amounts. The development of the operations 
of our discount offices do not seem to have 
been in harmony with the terms which they 
were in a position to give to their clients. 
Our official rates remained unchanged during 
the entire year. The discount rate for ac- 
cepted bills was lowered to 2 per cent on 
May 16, 1935, and has not varied since that 
time. The discount rate for promissory notes 
and that on advances against Government 
securities have remained at the extremely 
low level of 214 per cent and 3 per cent per 
annum. 

At the beginning of the year the Minister 
of Finance decided to undertake the issue of 
Treasury certificates. Among the different 
methods which were considered in this con- 
nection the choice fell upon that of making 
the award to the highest bidder, the system 
employed with success for some time by the 
Government of the Colony and by I|’Institute 
de Réescompte et de Garantie, and for a con- 
siderable time in foreign centers. 

The maximum issue, which was originally 
fixed at 300,000,000 francs, was increased at 
the beginning of August by 200,000,000 
francs, so that the total volume of certificates 
in circulation was thus increased to 500,000,- 
000 francs. Every Friday—with certain ex- 
ceptions—awards are made for account of 
the Treasury in the amount of 40,000,000 or 
50,000,000 francs, with a maturity of three 
months. The subscriptions are always many 
times larger than the amount offered. 

Because of the importance of these issues 
from the point of view of credit policy and 
particularly from the point of view of open- 
market policy, the organization of the market 
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comes within the framework of the tasks to| 


be performed by the National Bank. From 
now on the Bank is entrusted with the busi- 
ness of awarding these certificates. 

Various issues of short-term bills floated 
by the Belgian Congo at irregular intervals 
have also provided investment for some avail- 
able funds seeking employment. Further- 
more, l’Institut de Réescompte et de Garantie 


has continued to cooperate with credit insti-| 


tutions in granting medium-term facilities to 
their clients. The financing of these opera- 
tions has been made by issues of short-term 
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bills, sold under very favorable conditions. 

The course of the short-term open market 
during 1937 can be summed up as follows: 

During the early months an almost exces- 
sive abundance of funds was reflected in an 
abnormally low interest rate. From the sec- 
ond half of September until the second half 
of December the market experienced some 
tension. End of year payments were made 
with the greatest ease, since the abundance 


‘of available funds was increased by the re- 


turn flow of capital brought about by matur- 
ing forward foreign exchange contracts. 


{In thousands of francs] 


25, 1937 AND 1936 
Liabilities 1937 | 1936 

| 

| 
Bank notes in circulation . 21, 460,065 | 22,451,814 

Current accounts: | 

Treasury -_- | 287, 780 539, 864 

Organizé ations created by a spe cit ul law | 933, 387 
Banks___. Sal ey 2, 367, 989 one 
Clearing 209, 457 4, 112, 207 

Private 140, 857 | 
3,939,470 | 4,561,071 


i 


Bills deposited for collection in current | | 


account_.__-_- 80, 743 200, 631 
Bh) ears on seer re ee 200, 000 | 200, 000 
Reserves: | 
Statutory 102, 369 : an 
Special 225, 824 100, C60 
328, 193 100, 050 
Amortization account for bank premises, | | 
furniture and fixtures______- elas oaaal 60, 202 | 59, 702 
Treasury reserve. : -| 504 | a 
Sea ee 2, 695 | 1,815 
T -_ payable to the Government: | | 
Yield of discount and loan operations ex- 
ceeding 3}4 percent...................- 3 | Sees = 
Tax on fiduciary cire ulation_- 15, 836 | 16, 212 
Share of the Gov ernment in profits _ ERE 5, 843 | 5, $42 
21, 784 | 22, 054 
Unpaid dividends for second half year_--_---- 9, 984 | 9, 894 
"Potal Tete nino ck cddcceacacincdcales See 551 | 27, 697, 032 


Assets 1937 1936 
Gold reserve.  eieniane wins ; 17, 612,425 | 18, 684, 229 
Foreign exchange. ____- ee we -| 4,747, 959 
Beigian bills............. Seikt oe acascer 1, 107, 045 | } 6,874, 6181)| 
es eee 24, 093 || 
Subsidiary coin_____- me 254, 486 271, 834 || 
Advances on Belgian public “securities ____ 191, 911 350, 535 | 
Government debt: 
Treasury bonds (law of Dec. 27, 1930) 500, 000 773 519 
Treasury certificates (law of July 19, 1932) 248, 042 ne 
Public securities: | 
Representing capital, reserve, and amortiz- | 
ation accounts. __- ai 579, 803 
Purchased under the convention of July | 
27, 1932, implementing the law of July | 358, O91 
19, 1932___. tone ee 549, 990 | 
To be liquids ited 21, 184 
Bills deposited for collection in current 
account. ee en eee ee 80, 743 200, 613 || 
Bank premises e ees a 157, 435 154, 693 
Furniture and fixtures____ 7 3, 050 2, 772 
Provision for the manufacture of bank notes 3, 496 2, 041 
Interest earned on public securities. ....____- 21, 889 21, 281 
Assets written off and to be liquidated___- 2, 796 | 
MI MS ire Bwwiacahteenicnacawen 26, 103, 551 | 27, 697, 032 





1 Of which, it is stated in the Report, 


and 24,093,237 francs represented foreign bills. 


5,442,958,382 francs represented foreign exchange, 


907,041,636 





franes represented Belgian bills, 
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Reserve bank credit outstanding 





MEMBER BANK RESERVES, RESERVE BANK CREDIT, 


{In millions of dollars] 


AND RELATED 








APRIL 1938 


Member bank 
reserve balances 


















































Treasury Other 
Mone- pid _— f —_ deposits | Non- | Fed- 
U. S. tary | rene in nd pai § wit mem- eral 
Date Bills Gov- | Other gold y Federal | ber de- | Reserve 
dis- ‘ ~4 ern- | Reserve Total stock = d- = nd Reserve | posits sa Total “aa 
counted| P48 ment | bank in 8 banks counts a 4) 
securi- | credit! 8 mate 
ties 
End of month figures: 

1937—Jan. 31...... 3 3| 2,430 60 | 2,497 | 11,358 | 2,532 || 6,349 | 2, 520 195 | 281) 260] 6,781] 2,152 
Feb. 27..... 5 3 2, 430 27 2,465 | 11, 436 2, 536 6, 399 2, 608 194 288 253 6, 695 2, 078 
Mar. 31.---- 12 3 2, 430 12 2,458 | 11, 574 2, 541 6, 377 2, 753 311 236 258 6, 639 1, 398 
Ane. 3..... 12 4 2, 525 24 2, 565 | 11, 799 2, 543 6, 426 2, 967 88 288 257 6, 881 1, 594 
May 31----- 17 6 2, 526 35 2, 585 | 11,990 2, 547 6, 462 3, 144 73 272 255 6,915 918 
June 30__..- 10 4 2, 526 22 2, 562 | 12,318 2, 550 6, 447 3, 445 93 285 260 6, 900 865 
July 31....- 15 3 2, 526 30 2,574 | 12, 446 2, 572 6, 460 3, 586 233 301 258 6, 753 791 
Aug. 31_._.. 22 3 2, 526 26 2, 577 | 12, 567 2, 585 6, 524 3, 720 139 337 257 6, 751 773 
Sept. 30_.... 22 3 2, 526 28 2,579 | 12,741 2, 599 6, 542 3, 582 141 37 265 7,014 1, 038 
= 21 3 2, 526 30 2, 580 | 12, 803 2, 609 6, 555 3, 661 114 472 263 6, 928 1, 055 
Nov. 30.---- 17 3 2, 564 23 2, 606 f 12, 774 2, 621 6, 561 3, 631 121 465 261 6, 962 1, 169 
Dec. 312...- 10 1 2, 564 38 2,612 | 12,760 2, 637 6, 550 3, 619 142 407 263 7,027 1, 212 

1938—Jan. 31_....- 12 1 2, 564 16 2, 593 | 12, 756 2, 655 6, 320 3, 648 150 388 260 7, 237 1, 383 
Poeb. 33..... 10 1 2, 564 15 2, 590 | 12,776 2, 668 6,334 3, 594 180 423 257 7, 248 1, 415 

Wednesday figures: 

1937— Apr. 7__--.-- 8 3 2, 459 23 2,493 | 11, 592 2, 539 6, 387 2,774 275 247 258 6, 684 1, 442 
Apr. 14._... ll 2 2, 487 27 2, 528 | 11,697 2, 541 6, 383 2, 876 112 236 258 6, 901 1, 627 
es a 8 3 2, 487 25 2, 523 | 11, 737 2, 540 6, 388 2,914 119 245 259 6, 877 1, 587 
Apr. %8...... 11 4 2, 526 29 2, 571 | 11, 782 2, 541 6, 381 2, 956 95 270 258 6, 934 1, 643 
May 5...-.. 17 4 2, 526 30 2, 577 | 11,838 2, 547 6, 426 3, 013 97 286 257 6, 882 887 
May 12..--- 16 5 2, 526 29 2, 576 | 11, 882 2, 545 6, 405 3, 056 106 237 257 6, 943 936 
May 19-_.__. 15 4 2, 526 19 2, 565 | 11,907 2, 547 6, 399 3, 079 117 250 256 6, 918 907 
May 26-_._-- 16 6 2, 526 9 2, 557 | 11,977 2, 546 6, 399 3, 140 80 261 256 6, 944 938 
June 2__.._. 17 6 2, 526 23 2, 573 | 12,027 2, 548 6, 487 3, 182 115 255 256 6, 854 860 
June 9__.__. 14 6 2, 526 26 2, 573 | 12,118 2, 547 6, 435 3, 254 85 279 255 , 929 931 
June 16____. 14 5 2, 526 38 2, 583 q 2, 548 6, 415 3, 348 250 267 263 6, 808 752 
June 23____. 13 4 2, 526 19 2, 562 | 12, 270 2, 550 6, 394 3, 396 151 324 263 6, 854 814 
June 30___.. 10 4 2, 526 22 2, 562 | 12,318 2, 550 6, 447 3, 445 93 285 260 3 865 
i: 13 4 2, 526 35 2, 578 | 12,376 2, 552 6, 524 3, 511 101 285 258 6, 827 875 
July 14...... 15 4 2, 526 40 2,585 | 12,423 2, 551 6, 457 3, 550 90 275 258 6, 928 964 
fe 12 3 2, 526 22 2, 564 | 12,404 2, 553 6, 436 3, 527 184 258 258 6, 858 874 
July 28. ..- 15 3 2, 526 16 2, 560 | 12, 433 2, 574 6, 424 3, 576 228 305 258 6, 776 813 
ine; 4... 15 3 2, 526 17 2,561 | 12, 462 2, 572 6, 468 3, 605 309 320 258 6, 636 704 
| 7 | 17 3 2, 526 26 2,572 | 12,497 2, 573 6, 482 3, 640 253 327 259 6, 681 740 
Aug. 18_.__- 18 3 2, 526 18 2, 565 | 12, 527 2, 577 6, 3, 672 156 340 258 6, 744 782 
Aug. 25....- 19 3 2, 526 17 2, 565 | 12, 541 2, 577 6, 495 3, 683 161 356 258 6, 730 761 
Set. 1... 24 3 2, 526 26 2, 579 | 12, 567 2, 585 6, 532 3, 719 156 337 256 6, 731 750 
Sept. 8__.... 24 3 2, 526 20 2, 572 | 12,604 2, 587 6, 597 3, 756 130 314 257 6, 710 756 
Sept. 15__... 23 3 2, 526 46 2, 598 | 12,651 2, 590 6, 554 3, 495 348 313 266 6, 865 880 
Sept. 22.___. 24 3 2, 526 24 2, 578 | 12,694 2, 593 6, 529 3, 537 193 362 266 6, 977 1,020 
Sept. 29....- 24 3 2, 526 20 2,573 | 12,734 2, 596 6, 520 3, 575 140 369 266 7, 033 1, 062 
Oe. 6. 06. 23 3 2, 526 31 2,583 | 12, 765 2, 596 6, 569 3, 610 76 421 265 7, 003 1,090 
| oe 23 3 2, 526 6 2, 558 | 12,784 2, 601 6, 585 3, 634 83 458 264 6,919 992 
Ook: 20. ..=s 18 3 2, 526 17 2, 565 | 12,793 2, 605 6, 546 3, 654 82 479 264 6, 939 1,021 
ae 23 3 2, 526 17 2,570 | 12,801 2, 607 6, 519 3, 666 94 485 264 6, 951 1,073 
Nov. 3....-.. 24 3 2, 526 6 2,559 | 12, 804 2, 608 6, 565 3, 662 lll 482 263 6, 889 1,046 
Nov. 10-.--- 21 3 2, 537 15 2, 576 | 12, 789 2,611 6, 564 3, 648 139 483 263 6, 879 1, 066 
Nov. 17..-.. 19 3 2, 555 14 2, 590 | 12, 789 2, 611 6, 534 3, 633 135 503 262 6, 922 1, 100 
Nov. 24 .... 16 3 2, 564 13 2,596 | 12,774 2, 619 6, 554 3, 626 113 485 261 6, 949 1, 138 
 Y aa 17 3 2, 564 18 2,603 | 12,774 2, 621 6, 568 3, 627 177 459 261 6, 906 1,119 
Dec. 8...--- 17 3 2, 564 27 2,612 | 12, 764 2, 623 6, 591 3, 622 242 446 262 6, 836 1, 052 
ee; 18 ....- 16 3 2, 564 48 2.631 | 12,765 2, 625 6, 596 3, 620 232 419 271 6, 884 1, 057 
Rec. 23... 16 3 2, 564 75 2,658 | 12,765 2, 630 6, 681 3, 625 153 470 269 6, 855 1, 007 
Dec. 29... 13 3 2, 564 22 2, 602 | 12,760 2, 634 6, 571 3, 620 140 413 269 6, 983 1, 157 

1938—Jan. 5....._. 11 1 2, 564 27 2,603 | 12,755 2, 639 6, 510 3, 622 127 404 262 7, 071 1, 267 
i US | Se 11 1 2, 564 24 2,599 | 12,755 2, 640 6, 395 3, 628 115 401 262 7, 193 1, 386 
Lo . 1l 1 2, 564 35 2,610 | 12,755 2, 639 6, 346 3, 621 135 418 264 7, 219 1, 371 
eee ll 1 2, 564 18 2, 594 | 12,755 2, 654 6, 294 3, 642 117 393 261 7, 296 1, 440 
ee ll 1 2, 564 18 2, 594 | 12,755 2, 657 6, 323 3, 648 143 383 260 7, 249 1, 385 
Pep. 9....... ll 1 2, 564 18 2, 594 | 12, 756 2, 661 6, ¢ 3, 650 156 434 259 7, 205 1, 385 
Pen. 16..... 10 1 2, 564 26 i 12, 781 2, 662 6, 302 3, 626 187 454 258 7, 216 1, 364 
Feb. 23..... 10 1 2, 564 16 2,591 | 12,784 2, 665 6, 32 3, 620 155 443 258 7, 240 1,412 
Moar. 9...:.- 10 1 2, 564 12 2, 563 | 12, 767 2, 669 6, 343 3, 579 185 421 256 7, 215 1, 391 
Mar. 9 8 1 2, 564 21 2, 594 | 12, 768 2, 670 6, 334 3, 562 181 389 256 7,311 1, 467 
Mar. 16____- s 1 2, 564 35 2,608 | 12,778 2, 672 6, 328 3, 550 264 325 264 7, 328 1, 460 
Mer. 23..... 10 1 2, 564 18 2, 592 | 12, 781 2, 674 6, 325 3, 545 270 312 263 7, 333 1, 559 








1 Includes industrial advances. 
Note.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-429. Reprints of article, 
together with all available back figures, may be obtained upon request from Division of Research and Statistics. Back figures are also shown in 
Annual Report for 1936 (tables 3 and 4) and for excess reserves in BULLETIN for August 1935, pp. 499-500. Averages of daily figures for recent 
months and years are shown in the table on p. 259. 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 


{In thousands of dollars] 


























Wednesday figures End of month 
1938 1938 1937 
Mar. 23] Mar. 16] Mar.9 | Mar. 2 | Feb. 23 | Feb. 16] Feb. 9 Feb Jan. Feb. 
| — 
ASSETS 
Gold certificates on hand and due from U. 8. 
| NNR aS ee ee 9, 197, 203]9, 188, 602/9, 178, 601/9, 173, 603)9, 167, 600/9, 163, 600/9, 116, 097/9, 173, 602/9, 116, 399)8, 847, 398 
Redemption fund—F. R. notes_.........----__-- 9, 874 9, 600 9, 104 9, 308 9, 155 9, 155 10, 183 9, 309 10, 313 11, 475 
| RE Ee ae eee ae 477, 843} 478,179) 471,610} 455,851] 439,441) 441,200) 437,550) 453,853] 428,832} 275, 480 
EE ee eee ee eee ae 9, 684, 920/9, 676, 381}9, 659, 315/9, 638, 762/19, 616, 196)9, pnscane 955)9, 563, 830/9, 636, 764)9, 555, 54419, 134, 353 
Bills discounted: 
ee ee 9, 523 8, 149 8, 419 9, 634 10, 068 9, 840 11, 135 10, 048 12, 082 4, 619 
For nonmember banks, ete..........-.-..._- eee ies, ee Beheateke 80 80) 80 80 
Total bills discounted --........__--- STEP 9, 523 8, 14 8, 419 9, 634 10, 148 9, 920 11, 215 10, 048 12, 162 4, 619 
Bills bought: 

Payable in foreign currencies -_.......-__.__- 542 542 542 550 550 548 548 550 548 3, 083 
aS eee 17,314 17, 259 17, 357 17, 453 17, 517 17, 536 17, 625 17, 459 17, 939 23, 257 
U. 8. Government securities: 

SE ee eee 732, 320] 723,595) 702,683} 702,683) 714,683) 714,683] 719,573] 714,683] 727,573] 533, 682 

Jl EE eae 1, 165, 691/1, 164, 191]1, 185, 103]1, 185, 103/11, 175, 103}1, 175, 103}1, 170, 213} 1, 175, 103}1, 172, 213}1, 303, 971 

, ES IN AS te RES, 666, 004] 676,229) 676,229) 676,229) 674,229) 674,229) 674,229) 674,229) 664,229) 592, 574 

Total Government securities............__- 2, 564, 015]2, 564, 015}2, 564, 015) 2, 564, 015) 2, 564, 015) 2, 564, 015)2, 564, 015)2, 564, 015) 2, 564, 015]2, 430, 227 
Other Reserve bank credit.............-..--___- 1,015 18, 316 3, 517] —29, 090) —1, 637 7, 674 226) —1,829} —2, 108 4, 232 
Total Reserve bank credit outstanding. -__}2, 592, 409]2, 608, 281)2, 593, 8350/2, 562, 562/2, 590, 593}2, 599, 693)2, 593, 629}2, 590, 243) 2, 592, 556}2, 465, 418 
LIABILITIES 
F. R. notes in actual circulation --.........._---- 4, 119, 858}4, 1: 24, 888}4, 134, 017/4, 144, 684/4, 126, 230/4, 119, 686)/4, 125, 104)4, 139, 017/4, 137, 916}4, 190, 294 
Deposits: 

Member bank—reserve account__.......____- 7, 333, 050}7, 328, 137]7, 310, 761]7, 215, 012!7, 240, 498 7, 247, 546|7, 236, 741|6, 694, 612 

U.S. T + lamp RR en 269, 586] 263,623) 180,851) 184,501} 155, 041 179, 838} 150,244) 193, 854 

PI IR os clove duc duhamiakenehedes%s 113, 661} 103,356} 117,260) 124,158) 145, 809 125, 769] 149,647] 114, 760 

COR Cccp natdaccudaonucceecuesaewes 198, 646} 222,136) 272,052} 296,461] 297, 660 301, 712} 280,341} 296,963] 238,547} 173, 541 

See CI oe fc ceed iauceaxemees 7, 914, 943 z, 917, 25217, 880, 924/7, 820, 132]7, 839, 008/7, 856, 670/7, 794, 701|7, 850, 116}7, 775, 17917 7, 176, 767 
Ratio of total reserves to deposit and F. R. note 
liabilities combined (percent) ........--------- 80. 5 80. 4 80.4 80. 6 80.4 80.3 80. 2 80. 4 80. 2 80. 4 
































MATURITY DISTRIBUTION OF BILLS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 


{In thousands of dollars] 








| 
16 to 30 | 31 to 60 | 61 to 90 | 








| 
rotar_ | Within 1 |*1,daye Bmonths) 1 your | 270008 | Gye 
15 days | days days | days | months | l year | 2 years | | 5 yours 5 years 
| | | | | | | 
iit | 
Bills discounted: | | | 
Mar. 2 Jeecasimancedtanaenans 9,634 | 7, 832 | 425 758 | 292 | 313 | 14 meant Fe a ae 
|S eee : a eee 8, 419 6, 579 | 428 | 719 | 373 306 14 
Mar. = sekwen = asia telnet 8, 149 | 6, 489 | 426 584 | 320 | 316 14 = 
Mar. 2 F pieudncteaseceanst 9,523 | 7,817 | 558 | 454 | 247 417 30 ; 
Bills nth in open market: | 
of ee peas ities oes 550 93 | 2 } 86 | 371 P ‘ 
OS Sea eee eA 542 | hy 297 198 | | : 
RG SU nee ans cosines saacaa'eey <3 ; 542 | 47 | 379 116 & Se 
| i) eee - pameaeeae ; 542 anes _— | 449 | 3 eee es a ‘ | = 
Industrial advances: 
MING alone aah csceeundceuununcun |+ 17,453} 1,590 470 402 | 354} 1,865) 3,324] 5,204 4, 244 ee 
i?! eae ae 752 | 274 | 447 | 1,766 | 3,328 | 5,207 | 4,240 |__--__ 
OS ae Kebmelapaa | 17, 259 | 1, 577 416 | 330 | 463 1, 830 3,308 | 5,142 4, 193 Joan 
Mar. 23 ee) a | 72 | 346 610 1,656 | 3,285| 6,758 | 2,689 |.--____.. 
U. S. Government securities: } | 
a , AS eee ieteinnzed | 2,564,015 | 126,282 | 90,644 | 129, 204 | 183, 568 | 318, 164 | 133, 569 303, 605 | 629,629 | 649, 350 
ae | 2,564,015 | 104,218 | 56,383 | 136,562 | 194,321 | 293,578 | 133, 569 | 329,405 | 666,629 | 649, 350 
Se Serene .| 2,564,015 | 86,903 | 56, 482 | 158, 638 | 183,218 | 369, 693 123, 851 348, 214 | 574,647 | 662, 369 
oS ae ee ..| 2, 564, 015 56, 383 | 63,623 | 173,474 | 287,477 | 263,752 | 123, 851 349, 714 | 574,647 | 671,004 
| ! | | | 
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ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS, BY WEEKS 


{In thousands of dollars} 





ASSETS 


Gold certificates on hand and due 
from U.S. Treasury: 


ar. 23 
Redemption fund — Federal Re- 
serve notes: 


M 
Bills discounted: 

Secured by U. 8. Government 
obligations direct or fully 
guaranteed: 

in nik uiaeticerinm eta 


8. Government securities: 
Bonds: 


4 


U. 


Treasury notes: 
> Seer 
Mar. 9_- 





9, 173, 603 
9, 178, 601 
9, 188, 602 
9, 197, 203 


9, 308 


455, 851 
471, 610 
478, 179 
477, 843 


9, 638, 762 
9, 659, 315 
9, 676, 381 
9, 684, 920 


6, 471 
5, 366 
5, 193 
6, 415 


3, 163 
3, 053 
2, 956 
3, 108 


9, 634 
8, 419 
8, 149 
9, 523 


550 
542 
542 
542 


17, 453 
17, 357 
17, 259 
17, 314 


702, 683 
702, 683 
723, 595 
732, 320 


, 185, 103 


185, 103 


, 164, 191 


165, 691 


676, 229 
676, 229 
676, 229 


666, 004| 














r Phila- : Min- | Kan- San 
Bos- New Cleve- | Rich-| At- P St. 

> del- Chicago neap-| sas | Dallas} Fran- 

ton York phia land | mond } lanta Louis olis | City cisco 
488, 865/3, 819, 419/478, 090] 616, 210}285, 698|230, 428) 1, 692, 108/273, 865) 186, 009/262, 266/175, 011) 665, 634 
501, 641)3, 777, 708/469, 612) 628, 466/291, 509)228, 556)1, 711, 465)277, 373] 187, 747/259, 520)175, 192) 669, 812 
492, 810|3, 777, 331/466, 545) 646, 201/279, 613/232, 810]1, 700, 527|279, 256/181, 533/258, 804|177, 698) 695, 384 
485, 358/3, 891, 432/460, 754| 620, 922/272, 043/227, 180]1, 672, 038) 265, 465/177, 508/257, 562/168, 832} 698, 109 
547 1,064} 1,072 789 702} 1,338 77 697 354 442 478 1, 049 
511 917) 1,073 734 862} 1,312 725 685 347 433 470 1, 035 
500 1, 835 977 657 847| 1,265 658 642 338 412 462 1, 007 
471 1,714 924 607 581) 1, 246 610 631 7 404 457 1, 496 
48,920) 111,074) 36,075 39, 751] 28, 086) 18, 002 66, 418] 14,329] 9, 477| 27, 238) 13, 170 43, 311 
50, 225} 120, 165] 37, 726 43, 287] 27, 882) 18, 096 69, 720} 14, 364) 9, 588) 26,777) 12, 809 40, 971 
49,855) 117, 567] 37, 489 43, 793| 27, 528} 19, 003 74, 066} 14, 272) 10,094) 29,075} 13, 479 41, 958 
48, 669) 117, 364) 36, 269 44, 159] 27,851) 19, 360 73, 689) 15,450) 10,032) 29,677) 13, 441 41, 882 
538, 332)3, 931, 557/515, 237) 656, 750/314, 486/249, 768] 1, 759, 302/288, 891/195, 840/289, 946/188, 659) 709, 994 
552, 377)3, 898, 790|508, 411) 672, 487/320, 253247, 964 1, 781, 910} 292, 422/197, 682/286, 730/188, 471) 711, 818 
543, 165/3, 896, 733/505, 011} 690, 741/307, 988|253, C78}1, 775, 251/294, 170/191, 965|288, 291/191, 639) 738, 349 
534, 498/4, 010, 510/497, 947| 665, 688/300, 475/247, 786/1, 746, 337)281, 546] 188, 273/287, 643)182, 730) 741, 487 
691 2, 520) 1, 238 461 370 404 150 153 47 250 
647 2, 098 960 314 350 426 65 ee. 164 47 240 
641 1, 859 975 306 500 426 65 a 138 58 165 
857 2,340) 1,274 476 478 424 90 | 138 38 215 
87 440 888 156 149 455 «ee 100 463 271 136 
s4 326 676 161 207 554 16 40 76 466 254 193 
85 354 588 166 208 542 12 40 75 433 255 198 
89 288 656 230 270 593 ll 40 77 354 254 246 
778 2,960} 2, 126 617 519 859 168 187 100 616 318 386 
731 2,424) 1, 636 475 557 980 81 95 76 630 301 433 
726 2,213} 1, 563 472 708 968 77 100 75 571 313 363 
946 2,628) 1,930 7 748) 1,017 101 125 77 492 292 461 
41 215 56 51 24 19 68 3 2 16 16 39 
41 207 56 51 24 19 68 3 2 16 16 39 
41 207 56 5l 24 19 68 3 2 16 16 39 
41 207 56 51 24 19 68 3 2 16 16 39 
2, 650 4,316} 3,413 990; 1, 706 126 682 201 573 468 927 1,401 
2, 660 4,312} 3,319 990; 1, 705 124 682 201 574 468 922 1, 400 
2, 668 4, 332] 3, 293 995) 1, 696 122 682 154 562 467 913 1, 375 
2, 667 4,325) 3, 290 970; 1,791 122 686 154 556 467 913 1, 373 
51, 589} 202, 679} 57, 992 69, 347| 37, 353} 29, 451 77, 391) 31, 373) 22,814) 36, 203) 27, 341 59, 150 
51, 589} 202, 679) 57, 992 69, 347| 37, 353] 29, 451 77, 391) 31, 373| 22,814) 36, 203] 27, 341 59, 150 
53, 125) 208, 711] 59, 718 i 71, 411] 38, 464) 30, 327 79, 693} 32, 307| 23, 493) 37,281] 28, 154 60, 911 
53, 764) 211, 227) 60, 439 72, 271) 38,929) 30, 693 80, 655) 32, 697) 23, 776) 37, 730) 28, 495 61, 644 
87,005} 341,826) 97,808} 116,955) 62,997) 49,669) 130, 522) 52,913) 38,477) 61,059) 46, 113 99, 759 
87,005} 341, 826) 97,808} 116, 955) 62,997) 49,669) 130, 522) 52,913) 38, 477) 61,059) 46, 113 99, 759 
85, 469} 335, 794] 96,082] 114, 891) 61, 886) 48,793) 128, 220) 51,979] 37, 798) 59, 981) 45, 300 97, 998 
85, 580) 336, 228) 96,205) 115, 040) 61, 965) 48,855) 128, 384) 52, 045) 37,847) 60,059) 45, 357 98, 126 
49,645) 195,049) 55, 810 66, 736) 35,947} 28, 341 74, 477} 30, 192) 21,955} 34, 841) 26, 313 56, 923 
49,645) 195,049) 55, 810 66, 736] 35, 947) 28, 341 74, 477| 30, 192) 21, 955) 34, 841) 26, 313 56, 923 
49, 645) 195, 049) 55, 810 66, 736| 35, 947) 28, 341 74, 477| 30, 192) 21,955) 34, 841] 26, 313 56, 923 
48,895!) 192,099) 54, 966) 65, 727| 35, 403} 27, 913 73, 351) 29, 736) 21,623) 34, 314) 25, 915 56, 062 
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ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS, 
BY WEEKS—Continued 


{In thousands of dollars] 







































































’ Phila- : . Min- | Kan- | San 
m Bos- New Cleve- | Rich-| At- Vie St. . " “ 
Total ton | York oti land | mond | Janta | ©®!€88°) youis — Elty Dallas | F ran- 
ASSETS—Continued 
Total U. S. Government securities: 
1 IS Sa ee eee: 2, 564, 015/188, 239) 739, 554/211,610} 253, 038)136, 297/107, 461] 282, 390/114, 478) 83, 246/132, 103) 99,767) 215, 832 
EERE RE Se 2, 564, 015/188, 239) 739, 554/211,610} 253, 038/136, 297/107, 461} 282, 390/114, 478) 83, 246/132, 103) 99,767} 215, 832 
NS EE Rea Se 2, 564, 015/188, 239) 739, 554/211,610} 253, 038/136, 297|107, 461} 282, 390)114, 478) 83, 246/132, 103) 99,767) 215, 832 
SS ee 2, 564, 015/188, 239) 739, 554/211, 610] 253, 038/136, 297/107, 461) 282, 390)114, 478) 83, 246/132, 103] 99, 767) 215, 832 
Total bills and securities: 
Britis 6s ink cicada wanes 2, 591, 652|191, 708} 747,045/217, 205} 254, 696/138, 546/108, 465} 283, 308)114, 869] 83, 921/133, 203|101,028| 217, 658 
SS SAS eae ee 2, 590, 333/191, 671) 746, 497\216, 621} 254, 554/138, 583/108, 584) 283, 221/114, 777 83, $98) 133, 217|101, 006} 217, 704 
ere SS abieodinae 2, 589, 965/191, 674) 746, 306/216, 522) 254, 556/138, 725/108, 570) 283, 217/114, 735) 83, 885) 133, 157|101, 009| 217, 609 
a a al 2, 591, 394/191, 893) 746, 714/216, 886} 254, 765/138, 860|108, 619) 283, 245/114, 760) 83, 881/133, 078)100, 988) 217, 705 
Due from foreign banks: 
I | EMS 2 eee 169 12 64 17 15 7 6 21 3 2 5 5) 12 
St RES 178 12 73 17 16 7 6 21 2 2) 5 5} 12 
SN RS EERE SE ee 177 12 72 17 16 7 6 21 2 2| 5 5| 12 
St SSS ee 177 12 72 17 16 7 6 21 y 2) 5 5 12 
Federal, “Reserve notes of other } 
banks: } 
oo ee on kar gadis vd elon 19, 569 249 3, 968 797 1,320! 2,013) 1,896 2, 801; 2,073 557; 1, 416 492) 1, 987 
Sh Ce Sees” eee 17, 644 249 3, 772 812 1,080} 1,106) 2,603 3, 203} 1, 163 368; 1,211 555! 1, 522 
c =e ee ae ee ee 20, 613 256 4, 067 782 1,406) 1,811) 1,801 3, 665} 2, 296 580) 1, 436 427 2, 086 
> ea 19, 889 383 3, 502 910 1,295} 1,503) 2,075 2, 578} + 1,933 932} 1,908 539 2, 331 
Uncollected items: 
_ ) Saas 568, 503) 56,147) 133, 584) 45, 406 58, 638) 47, 609) 19, 747 81, 204} 26, 527) 13, 489) 32, 480) 22, 792 30, 880 
(7 ee RES 500, 039) 49,350) 119, 366) 36, 728 44, 945) 44, 358) 22, 590 63, 697) 24, 158} 13, 888) 25, 677| 23, 810 31, 472 
‘ 742, 758) 67,729) 188, 986) 54, 561 76, 794) 56,428) 28,728) 105, 132} 29, 739) 16, 557) 36, 569) 29, 902 51, 633 
- Mar, 23- 531,219) 52,768) 124, 596) 40, 874 47,961} 46, 680) 23, 447 69, 557| 26,321) 14,418) 26, 935) 23, 716 33, 946 
ank premis 
Mar. 44,861} 2,992 9,940} 4,805 6,190} 2,687) 2,112 4, 569} 2,333) 1,493) 3,142) 1, 269 3, 329 
Mar. 9___- 44,861} 2,992 9,940) 4,805 6,190} 2,687] 2,112 4, 569} 2,333) 1,493) 3,142) 1, 269 3, 329 
Mar. 16 44, 865) 2,992 9,940) 4,805 6,190} 2,687} 2,112 4, 569} 2,333) 1,497] 3,142) 1, 269 3, 329 
Mar. 23 44,852} 2,991 9,940} 4,805 6,190) 2,687} 2,109 4, 569) 2,333) 1,497] 3,142) 1, 269 3, 320 
All other assets: 
See intial 46, 646) 2, 961 13, 701} 4,453 5,097) 2,795) 1,865 4,442) 1,826) 1,617) 2,156) 1, 737) 3, 996 
| eae 49, 250} 3, 087 14,111} 5, 637 5, 254} 2,904) 1,929 4,618} 1,897} 1,664) 2,241) 1,771) 4, 137 
RR Sree 40, 698} 2, 533 11, 882} 3,972 4, 509] 2,485) 1,623 3, 798} 1,591) 1,411) 1,883 1, 515) 3, 496 
BES Mi isisin sscheaubiticdasbekeeeas 42,130) 2, 634 12, 344} 4,070 4,645) 2,567) 1,673 3,962} 1,652) 1,454) 1,955) 1, 571) 3, 603 
Total assets: | 
(Se eee ee 12, 910, 162/792, 401/4, 839, 859/787, 920} 982, 706/508, 143/383, 859/2, 135, 647/436, 522/296, 919}462, 348/315, 982) 967, 856 
BE gene ae ooenace 12, 861, 620/799, 738}4, 792, 549/773, 031] 984, 526/509, 898/385, 788/2, 141, 239)436, 752/298, 995)452, 223/316, 887} 969, 994 
ere ee ee 113, 115, 457/808, 3614, 857, 986/785, 670)1, 034, 212/510, 131/395, 918}2, 175, 653/444, 866/295, 897/464, 483/325, 766/1, 016, 514 
[i ee 12, 914, 581/785, 179|4, 907, 678/765, 509} 980, 560/492, 779/385, 715/2, 110, 269/428, 547/290, 457|454, 666/310, 818) 1, 002, 404 
LIABILITIES 
| 1 
Federal Reserve notes in actual | 
circulation: 

NN a sistas tasers akc enc _..-| 4, 144, 684/277, 527) 918, 258/311, 083) 417, 063/197, 631}153, 621} 970, 012)179, C59) 136, 462) 167, 407} 81,350) 335, 211 
| ee ae 4, 134, 017/277, 219} 910, 207/310, 339} 418, 808/196, 817/152, 516} 967, 110/178, 321)136, 304/167, 511} 81,050) 337, 815 
I i 4, 124, 888/279, 051} 911, 594/310, 849] 414, 569/196, 877/152, 068] 964, 945/178, 553/136, 395/165, 938} 80,184) 333, 865 
| SS a 4, 119, 858/297, 776) 902, 189/308, 450} 413, 136/195, 526/150, 733) 962, 982/177, 113) 136, 4: 24/164, 958! 79,729) 330, 842 

Deposits: 
Member bank—reserve ac- 
count: | 

fo SEER aoe eee ee 7, 215, 012/412, 863|3, 249, 175/384, 596} 450, 621/234, 514/187, 733] 989, 375/205, 991|127, 777)238, 367|186, 343) 547, 657 
I ek cic ts exhale 7, 310, 761/427, 915|3, 291, 151/376, 407] 460, 612}241, 199]186, 544/1, 017, 075/207, 586] 130, 014/238, 273|186,977| 547, 008 
) ee ee 7, 328, 137/413, 652/3, 350, 924/362, 041} 465, 345/221, 910}184, 209} 989, 010/203, 351/122, 679}238, 77L/188, 797| 587, 449 
PE GEG a wgesccdincunminnn 7, 333, 050/381, 740|3, 455, 6311357, 243) 458, 460/214, 165/178, 759) 988, 688/194, 275] 120, 161/238, 022/175, 583) 570, 323 

U. S. Treasurer—general ac- 

count: 

(EE, a eee 184, 501) 8, 033 98,379} 2, 488 9, 186 496; 2,962 32,756) 3,352) 3,408) 8,344) 4,058 11, 039 
|, SE rer ee 180,851) 6, 576 87,681) 4,350 13, 512} 2,991) 4,442 30, 029] 5,154) 3,430) 7,000) 5, 758 9, 928 
ica dese Gilets ae | 263,623] 7,414 87,561 12,384] 34,967) 13,462] 11,119) 56,956! 11,720) 5,824) 9,002) 6,699 6, 515 
Saree 269, 586) 15,349) 118, 176) 13, 168 15, 624] 12,011) 12, 029 28, 836; 7,697) 4,181) 9, ” 12, 049 21, 040 
Foreign bank: 
SES Se ee 124, 158} 8, 895 44, 862) 12, 107 11, 366; 5,312) 4,324 14, 702 2| 3, 706} 2,841} 3, 583! % 689 8, 771 
NG Din iicntakacdinawpen 117, 260} 8, 403 42, 452) 11, 437 10, 737) 5,019) 4, O85 13, 888) 3,501) 2,684) 3, 384 4 3, 384) 8, 286 
("4 ee 103, 356) = 7, 385 37, 607| 10, 052 9, 437} 4,410} 3, 590 12, 206 3,077} 2,359) 2,975] 2,975) 7, 283 
(eae ee 113, 661) 8, 148 41, 495) 11, 090 10,411} 4,866) 3,590 13, 466; 3, si 2,602) 3, a 3, 282) 8, 034 
| | 
































FEDERAL RESERVE BULLETIN 


ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS, 
BY WEEKS—Continued 


{In thousands of dollars] 


LIABILITIES— Continued 


Other eee: 


Total deposits: 
Maer. 2.... 
Mar. 9__.- 
Mar. 16 
Mar. 23 
Deferred av ailability items: 
_ Sf SSaeeee 
Mar. eee 
Mar. 16 
Mar. 23 
Capital paid in: 
fer. 2... 
4 aaa 
> aes 
Mar. 23 
Surplus (section 7): 
ar. 2. 
Mar. 9_. 
Mar. 16 
i | ae 
Surplus (section 13b) 
i ae 
Mar. 9---- 
Mar. 
Sk eee 
Reserve for contingencies: 


. aere 


23. 


Mar. 2 
Cantiauak liability on bills pur- 


chased for foreign correspondents: 


Mar. 2-- 
Mar. 9 
Mar. “7 
Mar. 2 
Cc iammiaanais to make industrial 
advances: 


--| dy 


--| 496, 


--| 27, 683 


| 27, 683 | 
| | 


ic ckscknnancckauantonwad 


Total 
| | 
} | 


| | 
296, 461 
272, 052 
| 2 2 136 
| 198, 646) 


| 7, 820, 132 

7, 880, 924 
| 7, 917, 252 

7, 914, 943 
| 597, 762 
700 
619 
381| 
217| 
265 
297 


306 





| 724, 
530, 


133, 
| 133, 

133, 
| 133, 


7, 739 
7, 739 

739 
, 739} 


7, 683 
7, 683 


2, 984 
2, 985 
2, 950 
2, 950 


433, 199 
409, 573 


56, 220 
50, 641 
71, 879 
53, 533 





961 
| &, 307 
7, 029) 
72] 


|12, 910, 
112, 861, 


162 


| | 
\792, 401) 
620/799, 738 


—__—_— 

Bos- | New 

ton | York 
| 


4, 694 247, 828 
4, 759 27, 187 
4, 748 78 346 
4, 336) 149, 379 
434, 485)3, 640, 244 
447, 653|3, 648, 471 





9,404) 50, 944 
9,404) 50, 942 
9,404] 50, 943 
9,405} 50, 943 
9, 900 51, 943 
9,900} 51, 943 
9,900! 51,943 
9, 900| 51, 943 
2, 874| 7, 744 
2, 874] 7, 744 
2, 874 7, 744 


1,448} 8, 210 
1, 448) 8, 210 
1, 448} 8, 210 
1, 448) 8, 210 
543] 1, 680 
599) 1,917 
606) 1, 829 
670) 2, 036 





3, 651, 438 
3, 764, 681 


160, 836 
113, 115 
174, 285 
119, 932 


4, 839, 859 
4, 792, 549 


| 
| Phila- 


787, 
773, 031 
785, 670 
765, 509 








| 





113, 115, 457/808, 361 4, 857, 986 
/12, 914, 581 =~ a 907, 678 
| 
| | | 
} 
| 640| 46} 230) 
| 640| 46 236 
630) 46} 220 
| 222 16) 73, 
| 
| 
| 13,031) 1, 508 4, 344 
12,995} 1, 498 4, 328| 
12, 911) 1, 485 4, 273 


| 12, = 


L 483) 








del- 
phia 


762 

909 
1, 109 
1, 213 


399, 953 
393, 103 
385, 586 
382, 714 


44, 238 
35, 789 
56, 509 
41, 561 


12, 277 


12, 27 


920 


63 
63 
63 
22 


141 
146 
146 
121 








Cleve- | Rich- 
land mond 
4,001} 7,979 
4,042) 4, 660 
4,119} 5,250 
4,458) 6,398 
475, 174/248, 301 
488, 903)}253, 869 
513, 868/245, 032 
488, 953| 237, 440 
58, 283) 47, 241 
44,470) 44, 165 
73, 448) 53, 198 
46, 069) 44, 747 
13, 154) 4, 952 
13, 154} 4,949 
13,157} 4,948 
13, 157| 4, 950 
14, 323} 4, 964 
14, 323} 4, 964 
14, 323) 4, 964 
14,323) 4, 964 
1,007} 3,409 
1,007} 3,409 
1,007; 3,409 
1,007) 3, 409 
3,177) 1,401 
3,177 1, 401 
3, 177 1, 401 
3,177) 1,401 
525 244 

684 324 

663 302 

738 342 


982, 706 
984, 526 





508, 143 
509, 898 


1, 034, 212|510, 131 
980, 560/492, 779 
59 7 

59 7 

59 7 

20 10 

1,446] 1,555 

1, 462] 1, 552 

1, 462| 1, 549 
1,510) 1, 547 


At- 
lanta 


197, 979 
198, 107 
201, 703 
196, 993 


19, 382 
22, 227 
29, 212 
25, 054 


4, 446 
4, 445 
51 


452 


Ps 
>> 


5, 626 
5, 626 
5, 626 
5, 626 


730 
730 
730 
730 


1, 602 
1, 603 
1, 603 
1, 603 


473 
534 
§25 


524 


383, 859 
385, 788 
395, 918 
385, 715 


22 
39 
22 
14 


284 
282 


281 








Chicago | 


949 
954 
1, 282 
2, 047 





St. 
Louis 


6, 245 
6, 345 
5, 970 
8, 009 


, 037, 782/219, 294 


1 

1, 061, 946/222, 

1, 059, 454} 224, 118 
1 |213, 376 


, 033, 037 


83, 061 
67, 147 
106, 238 
69, 160 


13, 026 
13, 085 
13, 094 
13, 095 


22, 387 
22, 387 
22, 387 





586 


27, 651 
25, 260 
31, 638 
27, 460 


3, 893 
3, 894 
3, 894 
3, 896 


4, 667 
4, 667 
4, 667 


22,387| 4, 667 

1, 429 545 

1, 429 545 

1, 429 545 

1, 429 545 

7, 285) +1, 215 

7, 285) 1,215 

7, 257) 1, 215 

7, 257) 1, 215 
665| 198 

850 264 

844 236 

922 275 

2, 135, 647/436, 522 
2, 141, 239/436, 752 
2, 175, 653/444, 866 
2, 110, 269/428, 547 
76 19 

76 19 

76 19 

27 7 

one Sen 485 
cain 485 
ERS ee te 485 
ic keia ast 485 














= 


Min- | Kan- 
neap- | sas 
olis City 
3, 450 877 
3, 661 709 
3, 725 467 
3, 441 425 
137, 476/251, 171 
139, 789249, 366 
134, 587)251, 214 
130, 385/251, 155 
13, 625| 33, 696 
13, 465} 25, 192 
15, 514) 37, 165 
14, 219} 28, 351 
2,903} 4, 143 
2,903) 4, 144 
2,902} 4, 144 
2,902) 4, 144 
3,153] 3, 613 
3, 153} 3, 613 
3,153} 3, 613 
3, 153} 3, 613 
1,001} 1,142 
1,001} 1,142 
1,001} 1,142 
1,001} 1,142 
1, 936 934 
1, 936 934 
1, 929 934 
1, 929 934 
363 242 
444 321 
416 333 
444 369 
296, 919/462, 348 
298, 995|452, 223 
295, 897/464, 483 
290, 457|454, 666 
15 19 
15 19 
15 19 
5 6 
41 97 
41 97 
41 97 
41 89 





APRIL 1938 


2, 


197, 
199, 
201, 
193, 


25, 
25, 
32, 


3, 


3, 
3, 


3, 
3, 
3, 
3, 


mt et et et 


te et 


315, 
316, 
325, 
310, 





Dallas 


26, 200 


3, 925 


: 942 


870 


618 
181 
905 
784 


993 
577 
593 


925 


938 
938 


892 
892 
892 
892 


270 
270 

270 
270 


776 
776 
776 
776 





158 
216 
208 
229) 





887 


San 
Fran- 
cisco 


580, 655 
577, 950 
615, 148 
612, 852 


27, 536 
29, 652 
42, 940 
34, 095 

4 


10, 150 
10, 143 
10, 146 
10, 146 


967, 856 
969, 994 


7661, 016, 514 
818) 1, 002, 404 


19 
19 
19 

6 


268 
268 
268 
268 





ss 
ocr 


2, 862 
2, 836 
2, 824 
2, 818 
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INDUSTRIAL ADVANCES AND COMMITMENTS UNDER SECTION 13b OF THE FEDERAL 
RESERVE ACT, JUNE 19, 1934, TO MARCH 23, 1938 


{Amounts in thousands of dollars} 










































Applications rec- | Applications approved to date by Federal Reserve banks (with and 
pinnae a without conditions) 
Applications Serres By a 
received to date, =e aoa Federal Expired, | Finane- 
Date (last Wednesday of net nese o Federal : Lag) Petes -oa 3 
each month) tees to date, Total Reserve | Reserve | 4 nprovea| Tepaid, | ing insti- 
(with and with- bank bank /"but not | OF With- | tution 
out conditions) advances | COMmit- | “Gom. | drawn by| partici- 
out — pleted! —_ pations 
= : out- cant, out- 
Number | Amount | Number | Amount | Number | Amount standing standing etc. standing? 
1934— Dee. 26. .............- 5, 053 187, 696 1, 122 54, 531 984 49, 634 13, 589 8, 225 20, 966 5, 558 1, 296 
10656—June 20. .............- 6, 618 263, 482 1,815 102, 331 1, 646 88, 778 27, 518 20, 579 11, 248 24, 900 4, 533 
| UN | ee eee 7, 615 306, 708 2, 176 132, 460 1, 993 124, 493 32, 493 27, 649 11, 548 44, 025 8,778 
1936—June 24. .........----- 8, 158 331, 391 2, 394 142, 811 2, 183 133, 343 30, 487 24, 454 9, 381 61, 422 7, 599 
aes 8, 379 342, 699 2, 500 149, 204 2, 280 139, 829 25, 533 20, 959 8, 226 77, 903 7, 208 
1OSF  Biposkcndcnowncp- 8,398 | 342, 999 2, 506 149, 527 2, 287 140, 213 24, 781 20, 7, 697 80, 500 6, 997 
Soa 8, 427 343, 904 2, 517 149, 711 2, 297 140, 515 24, 208 19, 523 7, 709 82, 163 6, 912 
|. 3) eee 8, 483 346, 911 2, 543 150, 561 2, 323 141, 545 23, 054 18, 611 7, 898 85, 215 6, 767 
‘pe SS eee 8,510 | 348, 342 2, 563 152, 724 2, 336 b 23, 17, 528 9, 045 86, 806 7, 281 
) See 8, 524 349, 288 2, 577 153, 720 2, 353 145, 228 23, 196 17, 188 8, 462 89, 268 7, 114 
TI sitcom genuiacaiades 8,546 | 351, 420 2, 587 154, 960 2, 361 145, 758 23,014 16, 331 1, 470 97, 668 7, 275 
1} ee 8, 554 | 352,024 2, 590 155, 023 2, 367 145, 887 22, 462 15, 726 1,098 99, 271 7, 330 
; ae 8,572 | 352, 666 2, 598 155, 514 2, 373 146, 457 21, 752 15, 179 1, 151 101, 139 7, 236 
oo: Seas 8,593 | 354, 426 2, 610 155, 902 2, 381 146, 724 21, 395 14, 880 534 102, 611 7, 304 
/ ae 8, 606 354, 872 2, 618 156, 413 2, 386 147, 295 20, 875 14, 488 899 03, 806 7, 227 
Sea 8,633 | 359, 706 2, 624 156, 2, 392 148, 208 20, 616 13, 316 1, 382 105, 749 7, 145 
pS, Sees 8,677 | 363, 292 2, 640 158, 743 2, 406 150, 987 , 12, 780 3, 369 109, 400 7, 238 
19GB FOR. FD io cnnncnmewncace 8, 711 364, 487 2, 660 159, 370 2, 419 151, 587 19, 861 13, 388 1, 563 9, 002 7, 773 
oh eee 8,766 | 367,754 2, 683 160, 603 2, 433 152, 543 19, 659 13, 078 2, 059 109, 992 7, 755 
1k | eae 8, 873 372, 337 2, 707 162, 354 2, 458 154, 818 19, 504 12, 904 3, 704 110, 966 7, 740 

















1 Includes applications approved conditionally by the Federal Reserve banks and under consideration by applicant. 

2 Does not include financing institution guaranties of advances and commitments made by Federal Reserve banks, which amounted to 
$11,321,017 on March 23, 1938. 

3 Tuesday. 

4 March 30, not yet available. 

NotTe.—On March 23, 1938, there were 91 applications amounting to $5,642,100 under consideration by the Industrial Advisory Committees 
and the Federal Reserve banks. 


FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 


{In thousands of dollars] 








Phila- Min- | Kan- San 
Total Bos- New del- | Cleve-| Rich-| At- Chi- St. neap-| sas | Dallas} Fran- 
ton York phia | land | mond} lanta cago Louis} olis | City cisco 
Federal Reserve notes: 
Issued to F. R. bank by F. R. agent: 
Mar. 2 ai ae j312, 365} 1, 016, 366/336, 990}443, 644/207, 676}170, 704) 994, 658/190, 682) 140, 268) 174, 852) 90, 936/379, 285 
| Ef EA eee 4, 459, 063} |311, 000}1, 016, 209)334, 701/444, 4821207, 849/170, 147) 994, 699/190, 952) 140, 187)176, 364) 91, 426/381, 047 
J Sh SEGAL IIS? ____.._]4, 439, 952) /313, 950}1, 009, 311/332, 045/441, 830/207, 050]169, 252} 987, 906)190, 372/140, 439)175, 765) 90, 812)381, 220 
St Serra 4, 441, 195)/331, 916}1, 005, 441/329, 201/439, 779}204, 428/168, 735} 988, 336/189, 922/140, 128)174, 959) 89, 926/378, 424 
Held by Federal Reserve bank: . 
PMN) hale ats ie ain aero anti 313, 742]| 34, 838 98, 108) 25, 907} 26, 581) 10,045) 17, 083 24, 646) 11,623) 3,806] 7,445) 9, 586) 44,074 
 e mn __.....] 325, 046)| 33,781} 106,002] 24, 362] 25, 674) 11,032] 17, 631 27, 589) 12,631) 3,883) 8,853] 10,376) 43, 232 
Mar. 16---- Sp nichts eas nala tah eee 315, 064]| 34, 899 97, 717| 21, 196} 27, 261) 10,173} 17, 184 22,961} 11,819} 4,044] 9,827) 10,628) 47, 355 
ek Re eee 321, 337|| 34,140} 103, 252] 20, 751) 26,643) 8,902) 18, 002 25, 354] 12,809) 3,704] 10,001) 10,197) 47, 582 
In actual circulation:! 
PET Wh atanclatcnsudeod cbaee 4, 144, 684//277, 527] 918, 258}311, 083)417, 063/197, 631)153, 621] 970, 012}179, 059) 136, 462/167, 407} 81, 350/335, 211 
(OE ere 4, 134, 017}|277, 219] 910, 207/310, 339]418, 808]196, 817]152, 516} 967, 110) 178, 321)136, 304]167, 511) 81, 050/337, 815 
| ae ese 4, 124, 888}/279, 051} 911, 594/310, 8491414, 569]196, 877]152, 068) 964, 945]178, 553]136, 395]165, 938} 80, 184/333, 865 
| = Se 4, 119, 858) |/297, 776 2, 189}308, 450]413, 136]}195, 526]150, 733} 962, 982)177, 113) 136, 424) 164, 958) 79, 729)330, 842 


Collateral held by agent as security for 
notes issued to bank: 
Gold certificates on hand and due 
from U.S. Treasury: 
DS SCE REE ee sae 
Near, 0. .... 
Mar. 16 
Mar. 23. -...- 
Eligible paper: 
LS 





1, 035, 000/337, 000}448, 060)208, 000) 156, 000 
5s 341, 000}1, 035, 000}337, 000}445, 000} 209, 000) 156, 000 

532, 632|/341, 000]1, 025, 000}337, 000)445, 000} 209, COC} 162, 000 
, 509, 632}/341, 000)1, 015, 000}337, 000/445, 000/207, 000) 162, 000 


000, 000} 196, 632]136, 500}177, 000) 93, 500}404, 000 
000, 000} 196, 6321142, 500/177, 000) 93, 500/404, 000 
000, 000] 196, 632] 142, 500}177, 000} 93, 500)404, 000 
, 000, 000} 193, 632) 136, 500/177, 000} 91, 500)404, 000 






ee 
=e 





plete ted cn uaa wet 8, 466 728 2,919] 1,446 468 519 635 168 187 9S 604 316 378 
, | Sf I AE ee eee 7, 308 672 2,394} 1,141 321 557 678 sl 55 75 612 299 423 
i Ss | SEES eae 7, O88 668 2,182] 1,115 313 708 666 77 60 75 559 311 354 
NN fii aes ae 8, 349) 900 2,607} 1,472 498 688 708 101 85 77 480 2380 453 
U.S. Government securities: HI 
| | ) 2S. sa , ee ere, wees omen Peewee yt es eae Cf. A: ee Eee es 
i ACCS es oo ee ety , . a Ses ae EE: Se - a 
UL RON Oe Mat ees a ae a a eee sta x 
a ie ceenas 2” es Sere Tae eee ae. ee ee NR ER 
Total collateral: 
: | 2 RS sere _....-|4, 566, 09811341, 728]1, 037, 9191338, 446/448, 468]208, 519/176, 635)1, 000, 168/196, 819 , 5981177, 604) 93, 816/404, 378 
NW pos Bice Kacdtm ine aes ae SOTA 4, 563, 940}/341, 6721, 037, 394/338, 141]445, 321/209, 557/176, 678)1, 000, 081/196, 687 575}177, 612) 93, 799/404, 423 
OE ES Pee ae Ree 4, 549, 720}/341, 668] 1, 027, 182/338, 115}445, 313]209, 708] 172, 6661, 000, 077) 196, 692] 142, 575}177, 559) 93, 811}404, 354 
(SS or ae _.|4, 532, 981]|341, 900]1, 017, 607/338, 472/445, 498/207, 688) 172, 708) 1, 000, 101/193, 717|141, 577/177, 480) 91, 780/404, 453 















































1 Includes Federal Reserve notes held by the United States Treasury or by a Federal Reserve bank other than the issuing bank. 
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RESERVE POSITION OF MEMBER BANKS, MEMBER BANK RESERVE BALANCES, 
FEBRUARY, 1938 BY CLASSES OF BANKS 
[Averages of daily figures. In millions of dollars] [Averages of daily figures. In millions of dollars] 
Reserves with Central reserve 
Gross | Net Federal Reserve All city banks Re- a 
Classes of banks - ~ ba banks —_ — try 
and districts mand | man e- r ci 
de- | de- | posits banks! | New | Chi- | banks | >@mks* 
posits |posits ! Re- Held Ex- York cago 
quired cess 
Total = ae held: ~~ 
_ 4 ; F - 1937—January..-......_- 6,716 | 2,719 1 1, 271 
All member banks - . /28, 626 |23, 802 11, 548 | 5, 824 | 7, 280 | 1, 406 February --.------ 6.747 | 2812| 546] 2128| 1,261 
Central reserve city banks: A ~ clenictaies 8 = 2, 4 = ; = 1, = 
ak. eee 9, 686 | 9,079 762 | 2,406 | 2, 906 499 ay * Reppin cae: 6 932 2 684 589 2 272 1 386 
GR le sntieac ace 2, 132 | 1, 891 461 519 598 eC llOlfelF—EE eee ° i id ’ 
; ny See 6,878 | 2,669 = 2, = 1, 377 
" — _—ao nC oe 5 2, 652 1 , 1, 360 
Reserve city banks: , d ’ 
Boston district__-..-_- 961 | 868} 109] 180] 271 91 ae son2---- > pa > 4 = > fn 1, 4 
New York district____- 171] 139] 162 37 55 17 re oo scoreo-- a esa | 3 787 sai | 3500) 1308 
Philadelphia district -_| 1, 022 854 247 186 230 45 — 6.919 | 2.720 588 | 2246 1’ 365 
Cleveland district___-- 1,326 | 1,077 737 260 316 57 —_ 6.879 | 2.657 599 | 2.272 1' 352 
Richmond district___- 613] '477| 203] 108] 140] 33] jog joeuepen oo - 7,183 | 21856] 604] 2,345| 1,378 
Atlanta district -_..._- 571 426 172 96 107 12 Febru A = aaa once 7 230 2 906 598 2 350 ry 377 
Chicago district___.._- 1,113] 839] 510 198 | 244 45 Weak ante iFriday): ’ » 906 , , 
St. Louis district__._-- 712 549 172 120 151 31 Feb ri y): 7. 246 2. 939 598 2 335 1. 373 
Minneapolis district __- 326 256 93 57 64 8 8 ReCIRRS 715 | 2 882 598 ry 351 Y 38 4 
Kansas City district__- 899 621 157 134 171 37 Feb. anaes: 7 212 2 885 605 2 347 1" 376 
Dallas district__..__._- 606 405 120 88 105 16 So apeacepers: 7243 | 2 917 592 2 361 ry 372 
San Francisco district_| 1,877 | 1,522 | 1, 904 419 495 76 BS dpeparas calla = one , " 
: axils dened} (imines cd ea Sa Mar. " AR 7,253 | 2,930 584. | 2, 356 "383 
ey Pe my ry ; St eee: 7,309 | 2,950 586 | 2,388 1, 385 
Total......---------- 10, 197 | 6,085 | 4,566 | 1,862 | 2,350 | 46 " Mar. 18.--..--..-- 7,359 | 3.016] 584| 2.378| 15381 
Country banks: ROSES TESEE VES: 
Boston district... 7a] om] os] ve} 1) 35) ieee .------ i i fi & - 
New York district_.._- 1,221 | 950] 1,411} 218] 311 93 rag rs oi a 488 - 
Philadelphia district -- 554 426 875 112 144 32 ieee aan 1 552 530 101 490 431 
Cleveland district____- 551 405 665 97 131 34 ie eaammameien ’ 997 203 51 316 357 
Richmond district____- 466 | 325] 334 65 84 18 fom seecerennnne- 378 9 a oo oat 
Atlanta district -...__- 447 301 210 55 73 18 — 876 199 52 301 304 
Chicago district. .._ 755 | 544] 656] 116] 169 53 a 780 as ps 4 
St. Louis district_____- 324 229 | 232 46 60 14 s eke --------- 200 ons = - oa 
Minneapolis district...| 280 188 275 43 58 15 Gaveher r--.-..~- 1.043 an 4 SoF 4 
Kansas City district__- 427 280 156 49 69 20 N aeaenenees 1’ 104 373 69 333 308 
Dallas district.........| 508 | 336 97 53 81 28 tate oy wenne--- Yon aos 80 pond po 
San Francisco district- 322 224 265 47 58 10 1938—January........... 1) 353 461 86 451 355 
ee 6,611 | 4,796 | 5,739 | 1,016 | 1,377] 361 February _.---... --| 1,406} 499 73 | 468 361 
515 81 451 355 
1 Gross demand deposits minus demand balances with domestic banks = Po oa = 
(except private banks and American branches of foreign banks) and 510 72 480 350 
cash items in process of collection. i 520 64 482 937 0 
NortE.—See table at foot of page 307, for percentages of deposits re- 53 ” 58 513 j- 73 
quired to be held as reserves. 592 53 503 7368 
1 Weekly figures of excess reserves of all member banks and of country 
banks are estimates. 
2 Reserve requirements increased March 1, 1937, and May 1, 1937; see 
table at foot of page 307 for amount of changes. 
» Preliminary. 


DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS 
{Averages of daily figures. In millions of dollars] 





All member banks Member banks in larger centers | Member banks in smaller centers 




















(places over 15,000) (places under 15,000) 
Federal Reserve district 
Gross demand Time Gross demand Time Gross demand Time 
Feb. Jan. Feb. Jan. Feb. Jan. Feb. Jan. Feb. | Jan. Feb. Jan. 
EE ER A 1, 718 1,719 672 674 1, 605 1, 604 546 550 113 115 126 124 
New York.-..-.-.--- ME Se a SRE TS 11,078 | 11,094 2, 335 2,315 | 11,121 |! 1,092 |! 1,082 | 11,077 271 264 492 492 
RES ee een cet 1, 576 1, 602 1, 122 1,114 1, 369 1, 392 671 662 207 210 451 451 
| SRE Gea See a 1, 877 1, 920 1, 402 1, 384 1, 660 1,701 1, 109 1, 091 217 219 293 292 
NS 5 Se ee 1, 078 1, O87 537 535 903 909 349 347 175 178 188 188 
ES Sse re | 1,018 1, 008 382 380 865 859 300 299 152 149 82 82 
RAD LE LAL AAT SSE PEED I, 4,000 | 4,026 | 1,627] 1,624 |11,575 | 11,593 1894 1 895 292 292 72 273 
i 1, 036 1, 049 404 404 843 851 291 291 193 198 113 112 
ESO Ee ee 606 615 368 369 438 446 180 181 168 170 188 188 
oe 1, 326 1, 348 313 313 1,012 1, 026 198 198 314 322 115 115 
RE a eo 1,114 1,116 216 215 829 831 173 172 285 285 43 43 
Sn 2, 199 2, 226 2, 169 2,177 2, 083 2, 106 2,071 2, 080 116 120 98 98 
| a ne ee a mee ae 28, 626 | 28,811 | 11,548 | 11,503 | 14,304 | 114, 411 7, 865 | | 7,842 2, 504 2, 522 2, 460 2, 459 









































1 Excluding central reserve city banks, for which figures for latest month are shown in table above. 
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KINDS OF CURRENCY IN iiiviasitians 


{Outside Treasury and Federal Reserve banks. In millions of dollars] 


297 

































































: Treas- = : Federal Na- 
Gold : Silver Subsid- United | Federal 

End of month Total || certifi- pee certifi- | iv, | iary — States | Reserve ee ” = 

cates cates of 1890 silver notes notes notes notes 
1936—November-._........-.....-.----- 6, 466 37 1, 051 1 141 289 4, 156 45 316 
NUN 6 ccukaanncadudanminwben 6, 543 95 38 1, 057 1 337 142 289 4, 233 44 307 
pe 6, 349 94 37 1,012 1 329 140 276 4,118 42 300 
BT iidiincioncddannwcckousen 6, 399 92 37 1,022 1 329 140 288 4,155 41 204 
EE eae) 6, 377 91 37 1, 022 1 333 141 287 4, 139 40 287 
| eee Sener ee 6, 426 90 37 1, 039 1 335 142 291 4,171 40 281 
| eer en 6, 462 89 38 1, 062 1 338 143 289 4, 189 38 275 
Piiciivihtisenunudaaucch eens 6, 447 88 38 1,078 1 341 144 281 4, 169 38 269 
\ SS Sete ee 6, 460 87 38 1, 088 1 341 144 286 4,175 37 263 
pO ee 6, 524 86 39 1,115 1 345 146 286 4, 213 36 258 
0 Eee 6, 542 86 39 1,127 1 348 147 284 4, 222 35 253 
| _ SEe Seeees 6, 555 85 39 1, 129 1 349 147 285 4, 238 35 248 
ea eee ae 6, 561 84 40 1, 144 1 352 148 284 4, 232 34 243 
CN Rene 6, 550 83 40 1, 137 1 350 148 283 4, 237 33 239 
RON ES «oobi cnieccecedanccance 6, 320 | 82 39 1, 085 1 339 145 264 4, 099 33 234 
EERE ea 6, 334 81 39 1, 097 1 338 144 267 4, 104 32 231 

Back figures.—See Annual Report for 1936 (table 36). 
PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION 
{Outside Treasury and Federal Reserve banks. In millions of dollars] 
2 

Total Paper currency Ther Un- 
in cir- assort- 

End of month cula- || CM | gy $2 $5 $10 $20 ed ? 

tion! Total |} $50 $100 | $500 | $1,C00 | $5,000 | $10,000 

1936—November-...._.--...--- 6, 466 513 492 33 900 | 1,548 | 1,486 | 1, 501 390 690 132 258 7 23 7 
December -.......--.--- 6, 543 517 499 35 906 | 1,563 | 1,501 | 1,530 399 707 135 265 7 18 8 
506 472 33 864 | 1,500 | 1,458 | 1,525 393 702 135 269 8 18 9 
506 475 33 874 | 1,519 | 1,464 | 1, 538 395 706 135 273 9 19 10 
611 476 33 869 | 1,519 | 1,451 | 1,520 386 696 136 275 9 18 2 
514 482 33 883 | 1,542 | 1,468 | 1, 507 381 687 137 277 9 17 3 
518 489 33 893 | 1,558 | 1,466 | 1,507 380 689 136 278 8 17 4 
523 487 34 885 | 1,539 | 1,458 | 1, 526 384 699 138 283 8 14 5 
523 488 33 894 | 1,550 | 1,454 | 1,520 381 697 137 283 7 15 2 
CO SS 6, 524 529 498 33 907 | 1,574 | 1,466 | 1,520 382 698 137 283 7 14 4 
September-_....._......- , 534 503 33 908 | 1,574 | 1,467 | 1,527 382 702 138 285 7 14 4 
eres 6, 555 535 502 33 909 | 1,576 | 1,474 | 1,531 384 704 138 286 6 13 5 
fo | q 540 504 33 912 | 1,574 | 1,480 | 1,525 381 701 136 287 5 14 6 
December -.......-..--- 6, 550 537 505 33 905 | 1,560 | 1,475 | 1,542 387 710 139 288 6 12 7 
1938—January -............... 6, 320 522 474 31 856 | 1,482 | 1,424 | 1, 532 382 705 138 288 7 12 1 
| Re 6, 334 520 473 32 863 | 1,489 | 1,421 | 1, 538 382 708 138 291 7 13 2 





















































1 Total of amounts of coin and pape currency shown by denominations less unassorted currency in Treasury and Federal Reserve banks. 


1 Includes unassorted currency h 
the Treasury as destroyed. 
Back figures.—See Annual Report for 1936 (table 37). 


in Treasury and Federal Reserve banks and $1,000,000 of currency of unknown denominations reported by 






























































TREASURY CURRENCY OUTSTANDING SHIPMENTS AND RECEIPTS OF UNITED 
TES PAP RRENCY 
[Held by Treasury and Federal Reserve banks and in circulation. In oEn aati 
millions of dollars] {By selected banks in New York City. In thousands of dollars] 
Ship- | Receipts Net Net 
Silver Fed- Year or month ments to| from ship- receipts 
dollars Sub- Minor |United eral Ne, Europe | Europe | ments Pp 
an sid- nor e- on: 
End of month | Total | siiver | iary | coin — serve | bank 567 | 83 83, 271 
bul- silver bank notes 554 91 059 ae 90, 505 
lion! notes 345 40, ‘rea 40, 242 
10, 628 |. Ud) ae 9, 338 
mene 34, 774 26, 216 Yee 
1936—November _| 2, 521 || 1,310 351 146 347 46 322 21, 500 A (ae 26, 050 
December-.| 2, 532 || 1,323 356 147 347 45 314 
4, 279 3, 265 | eee 
1937—January..._| 2, 532 || 1,332 356 148 347 44 305 968 \ ) 2, 760 
February...| 2, 536 || 1,343 356 149 347 42 298 1, 434 tt) SSeS 1, 589 
arch ....- 2, 541 || 1,355 357 149 347 42 291 909 , os 956 
April__..._- 543 || 1, 365 357 150 347 40 284 7, 000 1, 972 eS nnn 
= 2, 547 || 1,375 358 150 347 39 278 809 -) | =e 1,777 
June....._- , 550 || 1,382 359 151 347 38 272 877 _ i _ =e 1, 962 
July.......- 2, 572 || 1, 409 361 151 347 37 266 1, 946 4, | ae 325 
August_..__ 585 || 1,424 363 152 347 37 262 781 (c 9) =e 3, 750 
September _| 2, 599 || 1,441 364 153 347 36 257 336 | < | Se 12, 990 
October__..| 2,609 || 1, 455 367 154 347 36 251 69 Ci — EE 5, 878 
November | 2,621 || 1, 468 370 155 347 35 247 
December -_| 2, 637 || 1, 486 372 156 347 34 242 | 1938—January -.....-...-.---- 189 |) 4, 469 
| |, Ene 28 |) SE eee 3, 796 
1938—January.-- 2, 655 || 1, 509 373 156 347 33 237 
Februarye -| 2, 668 || 1,526 | 373 | 156 | 347 33 233 | Back figures.—See Annual Report for 1936 (table 39). 
Description.—See BULLETIN for January 1932, pp. 7-8. 
1 Includes silver held against silver certificates ee to $1,433,- 
000,000 on Feb. 28, 1938 and $1,209,000,000 on Feb. 28, 
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ANAL 


YSIS OF 


FEDERAL RESERVE BULLETIN 


{In millions of dollars] 


CHANGES IN MONETARY GOLD 
STOCK 











] ] 
| | 
| Gold stock at || | 
| end of year __||Increase| | Net 
| or month in | Net | release 
Year or month | total | gold | from 
| gold (import) ear- 
\Inactive|} stock | mark 
Total | account 
| 
SA or Sass j.......2 | 4, 202. 5/1, 133. 9 82.6 
_ _ ee Sees 2 ae 1, 887. 2/1, 739. 0 Pe 
1936 C 11, 258 26. 5|| 1, 132. 5)1, 116.6 | —85.9 
12, 760 1, 227. 9]} 1, 502. 5)1, 585. 5 | —200. 4 
1936—March...--- 10, 18 17.2 5.5 1.0 
co Sees 10, 225 41.0 28. 1 —.2 
OS an 10, 402 176.7} 170.0 —3.2 
See 10, 206.6} 277.8 | —24.8 
: 10, 648 39. 2 15.4 2.3 
August_...-- 10, 716 68. 4 67.5 | —11.9 
September-- 10, 845 129.0) 171.8 | —28.8 
October-__.-- 11, 045 199.7; 218.8 | —11.3 
November... 11, 184 139.6} 75.8 3.0 
December -- 11, 258 | 73.3) 57.0 —.7 
1937—January----- 11, 358 5} 100.1) 121.3 | —48.3 
February - -- 11, 436 .7I 78.2) 120.3 —8.0 
March._.__- 11, 574 .5]| 137.9} 154.3] —.4 
April... ..s.. 11, 799 568.0}| 225.6) 215.8 7.2 
11, 990 759. 1 191.1); 155.4 26. 2 
ee 12, 318 1, 086. 8)) 327.8} 262.0 | —15.9 
. eee 12, 446 1,214.1)| 127.3) 175.4 | —35.5 
August ___._- 12, 567 1,335. 7|| 121.6) 104.8 —5.3 
September-- 12,741 | 1,210. oi 174.3) 145.5 9.3 
October._.- 12,803 | 1,271.9) 62.0) 90.5] —8.0 
November__ 12, 774 1, 242. 5|| —29.3 22.1 | —20.1 
December--- 12, 760 1, 227. 9) —14.0 18.0 |—101.6 
| 
1938—January-__-_- 12, 756 1, 223. 2) —4.6 2.1 —1.1 
February -- 12, 776 1, 200. 6)| 20.7 8.0 | —18.2 
































Do- 
mes- 


gold 
pro- 
due- 


| tion 





awe 
S-o8 
m Dace 


— a ee 








1 


‘s 
SRENSSHo SHBNSNSSoe 


DBOnNwWeK DN COOH WORKROOM 


——_—.— a) 


ES 
coor 


11. 


10.9 
P11.3 





» Preliminary. 
Note.—Figures for domestic production of gold are those published 
in table, p. 327, adjusted to exclude production in Philippines. Adjust- 
ment based on annual figures reported by Director of 
imports of gold to U. S. from Philippines. For back figures, other than 
those of domestic gold production, see Annual Report for 1936 (table 30.) 


BANK SUSPENSIONS! 


int and monthly 





Number of banks suspended: 





1937 
1938 


Jan.-Feb. 


Deposits of suspended banks 
(in thousands of dollars) :3 


1934 


1938 


Jan.-Feb. 





Total, 
all 
banks 


36, 937 
10, O15 
11, 306 
719, 723 
4, 997 





| 


Member 
banks 


Na- 


tional State 


507 
7, 379 
36 

















Nonmember 
banks 

In- Not 
sured? | insured 
& 48 
22 8 
40 3 
7 6 
12 3 
1,912) 34, 985 
3, 763 939 
10, 207 592 
r10, 156 480 
4, 250 711 





r Revised. 
1 Represents licensed banks suspended; does not include nonlicensed 
banks placed in liquidation or receivership. 
2 Federal deposit insurance became operative January 1, 1934. 
3 Deposits of member banks and insured nonmember banks suspended 
are as of dates of suspension, and deposits of noninsured nonmember 
banks are based on the latest data available at the time the suspen- 
sions were reported. 


Back figures.—See Annual Report for 1936 (table 71). 








APRIL 1938 


MOVEMENT OF GOLD TO AND FROM 
UNITED STATES! 


[In thousands of dollars] 

















1938 
From or to— February January Jan.-Feb. 

Im- Ex- Im- Ex- Im- Ex- 

ports | ports | ports | ports ports ports 
MAES Cee eens! Cann Ceeey) LORRI Clea) eee 
OO ae aes 26 | 5,000 41 5,000 
| SSSR SS! SE SEE Sha Cee neen Senet 
RS SE Taras See Saas eee Eee 
Oe EE THERE PERG ESR EY A es 
Union of Soviet 

Socialist Re- 

ES Ee Soe.) Cre SaaS: ee) Seen 
United Kingdom_..- 1 12 2 22 2 33 
So eae 693 1 a dt Se 1, 341 1 
Central America___- 329 oe : tl | | 
OS ae 883 162 865 46 1, 748 207 
Se Se. See aa. Ee: lee aes Pee 
Seer a BaRf Cees See . ae 
(ieee / 4. ee 4S ee (ty ree 
Colombia............ i) a eS eee S| See 
a 167 ‘i ae et See 

_ See . | are eee f ae 
Venezuela__________- if 7 2) See 
Ce £068 7. ...... el ae fy ee 
eee Se See of Sees <i een 
China and Hong 

0 SEES CR) AER) eee) eee SNES Seas 
See MES AAAS COIS ES eS are 
Philippine Islands__] 1,330 |__.___- Sea aT eae 
All other countries?__ Lt | ee CAS 

NS chicas ert 8, 211 174 | "7,155 | 5, 067 15, 365 5,241 























r Revised. 


1 Figures represent customs valuations which, with some exceptions, 
are at rate of $35 a fine ounce. a 
2 Includes all movements of unreported origin or destination. 


Back figures.—See table p. 327, and Annual Report for 1936 (tables 


32 and 33). 

















BANK DEBITS 
{Debits to individual accounts. Amounts in millions of dollars] 
Num- 1938 1937 
ber ae ee Ae, 
of 
centers} Feb. Jan. Feb. 
Me i ht) rer 1 | 10,915 | 14,477 16, 907 
Outside New York City_.._......-.- 140 | 14, 623 | 17, 597 17, 620 
Federal Reserve districts: 

EES aa nt ae ll 1, 444 1, 743 1, 951 
ee 7 | 11, 504 | 15, 122 17, 588 
PND asc wincanawonanee 10 1, 265 1, 564 1, 525 
J ree etre ee 13 1, 386 1, 751 1,773 
OS a ee ee ee 7 561 680 649 
(ES eee oe ee 15 773 881 819 
2S ee ee 21 3, 710 4, 492 4, 615 
ARN 2 aa pao cin Ripe igo 5 741 902 835 
een ee Ee ee 9 461 554 520 
MOM SRGE 26. na reseacesnseess 15 858 1, 067 967 
LR ae ears: 10 621 724 640 
CGi PF VOMCIIOO . gn. occ cc esecawance 18 2, 215 2, 592 2, 645 
2 EERE Se ig ee ee en ee ee 141 | 25, 5388 | 32,073 | 34,526 

















Back figures.—See Annual Report for 1936 (table 67). 
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ALL BANKS IN THE UNITED STATES 


Comprises all national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks 
and such private and industrial banks as are included in abstracts issued by State banking departments. Also includes, during the period 
June 1934-June 1935, private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition reports to 
the Comptroller of the Currency. Under the amended provisions of Sec. 21 (a) private banks no longer report to the Comptroller of the Cur- 
rency. or comparative figures of private banks included in the figures from June 1934 to December 1935, see Federal Reserve Bulletin for 
December 1935, p. 883, and July 1936, p. 535. Figures for nonmember banks are for dates indicated or nearest thereto for which figures are 



















































































available. 
NUMBER OF BANKS DEPOSITS, EXCLUSIVE OF INTERBANK 
DEPOSITS? 
. Nonmember {In millions of dollars} 
Member banks hanks 
Member banks Nonmember banks 
Call date Total Other 
Na- Mutual) non- Call date All 

Total tonal State | savings} mem- banks Na- Mutual} Other 
banks ber Total tional State | savings | nonmem- 
banks banks | ber banks 
1933—June 30 _....- 14, 519 5, 606 4, 897 709 576 8, 337 | 1933—June 30.._| 37,998 || 23,338 || 14, 77 8, 566 9, 713 4, 946 
Dec. 30...... 15, 011 6,011 5, 154 857 579 8, 421 Dec. 30_.-.| 38, 505 || 23,771 || 15, 386 8, 385 9, 708 5, 026 
19384— Mar. 5!...._}--.----- 6, 206 5, 288 Sf Cente SRP e on 1934— Mar. 5!__}___.__-- 25, 293 || 16, 203 | |) SE Cee ae 
June 30__..-- 15, 835 6, 375 5, 417 958 578 8, 882 June 30___| 41,870 || 26,615 || 17,097 9, 518 9, 780 5, 475 
Rs WE Pies Pi eeenedc: 6, 433 5, 461 , SRE See 0” Sy. SR See 27, 484 || 17,693 6 es Nee 
Dec. 31.....- 16, 039 6, 442 5, 462 980 579 9,018 Dec. 31__-| 44,770 || 28,943 |} 18,519 | 10, 424 9, 828 6, 000 
1935— Mar. 4_....-- 16, 024 6, 422 5, 446 976 579 9, 023 | 1935—Mar. 4....| 44, 455 || 28, 589 || 18, 502 | 10,087 9, 837 6, 029 
June 29._...- 15, 994 6, 410 5, 425 985 571 9,013 June 29__.| 45, 766 || 29,496 |} 19,031 | 10, 465 9, 920 6, 350 
LT ee 15, 904 6, 400 5, 403 997 571 8, 933 Nov. 1....| 47, 522 |} 31,072 || 20,128 | 10,944 9, 936 6, 513 
po |: ae 15, 837 6, 387 5, 386 1,001 570 8, 880 Dee. 31_._| 48, 964 |} 32, 159 |} 20, 886 | 11, 273 9, 963 6, 842 
1936— Mar. 4......- 15, 808 6, 377 5, 375 1, 002 569 8, 862 | 1936—Mar. 4_...| 48, 716 || 31, 774 || 20,605 | 11, 169 9, 972 6, 970 
June 30...... 15, 752 6, 400 5, 368 1, 032 566 8, 786 June 30_.-} 51,335 || 34,098 || 21,986 | 12,112 10, 060 7,176 
\) |: ae 15, 628 6, 376 5, 325 1,051 565 8, 687 Dee. 31.--| 53, 701 || 35, 893 || 23,107 | 12,786 10, 143 7, 666 
1937—Mar. 31-..-.-- 15, 569 6, 367 5, 305 1, 062 565 8, 637 | 1937—Mar. 31___| 52, 577 || 34, 746 || 22,355 | 12,390 10, 157 7, 674 
June 303%____| 15, 527 6, 357 5, 293 1, 064 564 8, 606 June 303__| 53, 287 || 35,440 || 22,926 | 12,514 10, 213 7, 635 
Dee. 31 P_.__- 15, 391 6, 341 5, 260 1, 081 563 &, 487 Dec. 31?__| 52, 374 || 34,810 || 22,655 | 12,155 10, 257 7, 307 

| 
For footnotes see table below. For footnotes see table below. 
LOANS AND INVESTMENTS 
{In millions of dollars] 
All banks Member banks Nonmember banks 
Call date ' Mutual savings banks Other nonmember banks 
nvest- Invest- 
Total Loans | ments || Total Loans | jnents Sicehebs inate 

Total Loans mente Total Loans ments 
| ee 40, 076 22,203 | 17,872 24, 786 12,858 | 11,928} 10,044 5, 941 4, 103 5, 246 3, 404 1, 841 
pe Sea 40, 319 21,977 | 18,342 25, 220 12,833 | 12,386 9, 985 5, 906 4, 079 5, 115 3, 238 1,877 
PN Re Oe eee eee 26, 548 SS ee | rr a ee Scene Se eae 
Ca ae 42, 502 21,278 | 21,224 27,175 12,523 | 14,652 9, 904 5, 648 4, 256 5, 423 3, 108 2, 315 
\, (SS OR Sate CCE SESS 27, 559 12, 293 a ee Fee ere! SN Sena anes 
ye: Sere 43, 458 20,473 | 22,984 28, 150 12,028 | 16,122 9, 782 5, 491 4, 291 5, 526 2, 955) 2, 571 

1935—Mar. 4......-.-.-...- 43, 747 20,394 | 23,353 28, 271 11,953 | 16,318 9,775 5, 478 4, 297 5, 701 2, 963 2,7 
IE Diicccncaduasaaee 44, 416 20, 272 24, 145 28, 785 11, 928 16, 857 9, 852 5, 341 4, 511 5, 779 3, 003 2,777 
1 7: eae 45, 008 20,140 | 24, 868 29, 301 11, 841 17, 460 9, 854 5, 302 4, 552 5, 853 2, 997 2, 856 
eon 45, 717 20,329 | 25, 388 29, 985 12,175 | 17,810 9, 804 5, 210 4, 594 5, 927 2, 944 2, 983 
1936—Mar. 4.---._---.--.-- 46, 115 20,267 | 25, 847 30, 288 12,099 | 18, 189 9, 795 5, 202 4, 592 6, 032 2, 966 3, 066 
pO eee 48, 458 20,679 | 27,778 32, 259 12,542 | 19,717 9, 961 5, 105 4, 856 6, 238 3, 032 3, 206 
OE ee 49, 524 21,449 | 28,075 33, 000 13,360 | 19,640 | 10,060 5, 027 5, 034 6, 464 3, 062 3, 402 
1937— Mar. 31-.......--..--- 49, 138 21,790 | 27,348 32, 525 13,699 | 18,826 | 10,096 5, 026 5, 070 6, 518 3, 065 3, 453 
POE TP ccisievnsnnede 49, 696 22, 514 27, 182 32, 739 14, 285 18, 454 10, 180 5, 002 5, 178 6, 77 3, 227 3, 550 
oe 2 arr 48, 565 22, 198 26, 367 31, 752 13, 958 17, 794 10, 171 4, 980 5, 191 6, 643 3, 260 3, 382 
























































1 Nonmember bank figures not available. » Figures for nonmember banks are preliminary. 

2 Prior to Dec. 30, 1933, member-bank figures include interbank deposits not subject to immediate withdrawal, which aggregated $103,000,000 
on that date. The nonmember bank figures on all call dates include interbank deposits to the extent (estimated as $150,000,000 on June 30, 1937) 
that they were not shown separately in a few State bank abstracts. 

8 Beginning with this date (1) the figures exclude private banks in Georgia which no longer report to the State banking department (43 such 
banks repor deposits of $2,491,000 and loans and investments of $1,087,000 on December 31, 1936); and (2) the figures include Morris Plan and 
industrial banks in New York and North Carolina, of which there were 45 on June 30, 1937 with deposits of $50,287,000 and total loans and invest- 
— of a The figures already include such Morris Plan and industrial banks in other States as are covered by State banking depart- 
ment reports. : 

Back figures.—See Annual Report for 1936 (tables 48-49), 






































FEDERAL RESERVE BULLETIN APRIL 1938 
ALL MEMBER BANKS—LOANS AND INVESTMENTS 
{In millions of dollars] 
Loans to customers (except banks) Open-market loans Investments 
U.8. Govern- 
- Purchased paper =. obliga- 
Tota (+) tions 
loans bro- To be — Loans a 
Call date i —. — others| Real | in se- | y Sie pom bro- Other 
aves Teel | on | estate | banks’| cured | "#7 kers in| Total securi- 
anand side | securi-| loans | own | and cept- | Bills | CO™ | New ties 
New F ances mer- Fully 
ties accept-| unse- pay- ; York 
York ances | cured ay- Pole cial City} Direct | guar- 
City! able in abroad|,Paper anteed 
United bought 
States 
TOTAL—ALL MEM- 
BER BANKS 
1929—Dec. 31__..--- 35, 934 || 23, 193 803 | 7,685 | 3,191 11, 515 714 212 80 291 | 1,660 | 9, 784 || 3,863 |______- 5, 921 
1933—June 303...._. 24, 786 || 11,337] 165 | 3,752 | 2,372 | 192) 4,857] 330] 291 25 87 | 788 |11, 928 || 6,887 |__-____ 5, 041 
1934— Dec. 31_.----- , 150 |} 10, 509 187 | 3,110 | 2,273 232 , 708 155 256 31 232 843 |16, 122 || 9, 906 989 5, 227 
1935— Dec. 31_------ , 985 || 10, 548 196 | 2,893 | 2, 284 169 | 5,006 98 181 29 272 | 1,047 |17, 810 |/10, 501 | 1,768 | 5,541 
1936— Mar. 4-.----_- , 288 || 10, 460 211 | 2,832 | 2,301 156 | 4, 960 82 164 25 280 | 1,089 |18, 189 |/10, 564 | 1,880 | 5,745 
June 30..-.--- 32, 259 || 10, 943 266 | 2,863 | 2,340 117 | 5,355 81 144 18 278 | 1,079 |19, 717 |/11,721 | 1,950 | 6,045 
06; Bh ccscun 000 |} 11, $28 266 | 2,785 | 2,405 131 | 6,041 85 161 18 324 | 1, 144 |19, 640 |/11, 639 | 1,906 6, 095 
1937—Mar. 31_----.-- 32, 525 || 11, 862 258 | 2,816 | 2,440 128 | 6, 220 99 170 22 386 | 1,159 |18, 826 |/10, 856 | 1, 861 6, 108 
oy 32, 739 || 12, 369 258 | 2,829 | 2, 505 113 | 6, 663 115 131 15 377 | 1,278 |18, 454 |/10,870 | 1,819 5, 765 
Dee. 31_.-----| 31, 752 |} 12, 638 212 | 2,752 | 2,547 130 | 6, 996 70 126 23 364 738 |17, 794 ||10, 574 | 1,797 5, 422 
NEW YORK CITY 3 
4, 964 55 | 2,145 169 2, 595 322 128 46 21 | 1,202 | 2,091 |] 1,112 }______- 979 
2, 297 38 | 1,044 157 120 937 162 224 10 10 720 | 3,709 ee 1, 158 
2, 202 54 820 139 164 | 1,024 63 210 16 6 662 | 4, 602 || 3, 246 278 1, 078 
2, 196 60 793 140 107 | 1,096 42 158 16 5 | 1,018 | 4,985 |} 3, 425 401 1, 159 
2, 215 64 792 148 99 | 1,112 29 141 13 4 | 1,043 | 5,355 || 3, 602 505 1, 248 
2, 338 76 813 146 65 | 1, 238 28 123 8 3 | 1,028 | 6,028 || 4,196 567 , 265 
2, 567 78 753 144 65 | 1, 527 42 136 10 5 | 1,095 | 5,425 || 3,739 470 1, 217 
2, 676 74 790 142 69 | 1,600 51 119 6 4 | 1,105 | 5,140 || 3,356 473 1,311 
y 2, 890 76 824 149 65 | 1,776 62 98 1 5 | 1,219 | 4,730 || 3,176 454 1, 100 
Des. $1. ......| 5518 2,817 58 733 141 74 | 1,811 29 112 6 6 703 | 4,640 || 3, 207 388 1, 045 
CITY OF CHICAGO 3 
1929— Dec. 31_------ 1, 757 1, 330 240 533 21 535 88 9 5 5 ll 309 See 193 
1933—June 30 #__.__- , 287 589 48 251 30 24 237 30 27 7 12 13 610  \ 226 
1934— Dec. 31-_--.---- 1, 581 435 29 170 18 16 202 ll 29 5 27 26 | 1,049 743 78 229 
1935— Dec. 31_------ 1, 868 455 28 149 15 14 249 6 1 1 12 1 | 1,392 || 1,061 88 243 
1936— Mar. 4....---- 1, 946 456 32 148 13 12 251 5 2 1 10 1 | 1,470 |} 1,131 89 250 
June 30....... 1, 951 513 59 145 14 10 284 5 3 2 10 1 | 1,419 |] 1,014 92 312 
Dee. 31......- 2, 100 613 50 140 13 8 402 6 3 1 10 1 | 1, 467 || 1, 107 94 266 
1937— Mar. 31_------ , 868 629 52 155 14 2 407 4 2 1 12 1 | 1,220 853 94 273 
June 30....... 1, 969 651 50 145 13 6 437 2 3 1 16 1 | 1,295 907 94 204 
Dec. 31.----..} 1,901 615 41 129 12 6 426 1 1 2 OO Beccnaes 1, 266 916 94 255 
RESERVE CITY 
BANKS 
1929— Dec. 31__---_- 12, 029 8, 418 425 | 2,775 | 1,538 3, 679 258 42 24 102 239 | 2,944 |] 1,368 |_______ 1, 576 
1933—June 30 ?______ 8, 492 4, 258 63 | 1,340 | 1,131 46 | 1,678 99 36 6 38 45 | 4,011 |} 2,483 |._-____- 1, 528 
1934— Dec. 31__-_--- 10, 028 4, 024 90 | 1,124 | 1,090 49 | 1,671 55 13 9 108 105 | 5,715 || 3,809 279 1, 628 
1935— Dec. 31__----- 10, 780 4, 144 96 | 1,057 | 1,004 46 | 1,851 34 19 10 120 21 | 6,432 || 4,076 656 1, 701 
1936— Mar. 4....--_. 10, 655 4,071 101 | 1,027 | 1,096 43 | 1,805 31 18 9 120 30 | 6,375 || 3, 958 656 1, 761 
June 30__.-..- 1, 306 4, 242 115 | 1,044 | 1,101 40 | 1,941 31 16 7 113 34 | 6,863 || 4,349 651 1, 863 
ae 11, 795 4, 582 123 | 1,048 | 1,124 56 | 2, 231 23 17 5 131 36 | 7,000 |} 4, 426 697 1, 877 
1937— Mar. 31_..---- 11, 611 4, 618 114 | 1,039 | 1, 135 55 | 2,276 29 37 10 154 38 | 6,725 |} 4, 250 669 1, 805 
ae 11, 629 4, 739 114 | 1,032 | 1, 164 39 | 2, 389 34 25 7 145 44 | 6,635 || 4, 267 635 1, 733 
i | ee 11, 414 4, 97 | 1,066 | 1,176 47 | 2,610 27 10 12 132 26 | 6,211 || 3,961 7 1, 612 
COUNTRY BANKS 
1929— Dec. 31__----- 13, 375 8, 481 83 | 2,231 | 1, 462 4, 705 45 33 5 163 208 | 4,439 |] 1, 267 |_______ 3, 172 
1933—June 30 3__.._- 7, 873 4, 194 15 | 1,117 | 1,055 3 | 2,005 38 4 1 27 10 | 3, 598 |] 1,469 |___.__- , 129 
1934— Dec. 31_._-._- , 780 3, 849 14 996 | 1,026 2] 1,810 27 5 2 92 50 | 4, 756 || 2, 108 355 2, 293 
1935— Dec. 31_._---- 8, 919 3, 754 13 894 | 1,035 2] 1,810 17 3 2 135 7 | 5,002 |} 1,940 623 2, 439 
1936— Mar. 4_....__- 8, 885 3, 716 15 865 | 1,043 2] 1,791 17 3 1 145 14 | 4,989 || 1,873 630 2, 486 
June 30....... 9, 446 3, 850 17 861 | 1,078 2} 1,891 16 2 1 152 16 | 5,407 || 2, 163 640 2, 605 
i) | es 9, 825 3, 866 16 843 | 1,123 3 | 1,881 14 4 2 178 13 | 5, 747 || 2,368 645 2, 734 
1937— Mar. 31__...-- 9, 945 , 940 17 833 | 1, 150 2 | 1,937 15 12 5 216 16 | 5,741 || 2,397 626 2,719 
June 30....... 10, 134 4, 089 18 828 | 1,179 2 | 2,062 16 4 5 211 15 | 5,794 |} 2, 520 635 2, 639 
ee 10, 124 4, 210 16 824 | 1,219 2 | 2,149 13 3 3 208 9 | 5,677 || 2,490 678 2, 510 



























































1 Loans (secured by stocks and bonds) to brokers and dealers in seeurities 
2 Beginning June 30, 1933, figures relate to licensed banks only. 
§ Central reserve city banks. 


Back figures.—See Annual Report for 1936 (table 53). 
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ALL MEMBER BANKS—RESERVES, DEPOSITS, AND BORROWINGS 
{In millions of dollars} 
: Demand deposits Time deposits 
Cash 
; A Bal- | em* | Interbank Certi- Indi- - Interbank Indi- 
: ances vid- e- vid- 
he Cash} with - Unit- and uals, | mand uals, | Bor- 
Call date eral in do- proe- ed Pub- offi- | part- | depos- Pos- Pub-| Part- | row- 
Re- |Vault | mes- | *... Do- | For- | States} “jie | cers’ | ner- | itsad-| tal lic | Der- | ings 
tic : Gov- .| checks} ships, | justed‘ For- | sav- ships, 
serve banks! of col- | mes- | eign ern- funds eash ore mes- | sign | in funds 
banks lec- | tic | banks! ment letters | pora- tic lpanks| one 
tion ? | banks pr tions, banks tions, 
credit | etc. etc. 
TOTAL—ALL MEM- 
BER BANKS 
1929—Dee. 31----.-- 2,374 | 558 | 2,168 | 3,896 | 3,517 544 143 |1, 335 | 1,681 | 17,526 | 16, 647 95} 154] 122] 595 |12, 267 879 
1933—June 30 §_____. q 405 | 2,008 | 1,485 | 3,057 145 806 {1,087 657 | 11,830 | 12,089 89 1 |} 788 | 300 | 7,803 191 
1934— Dee. 31------- 4,082 | 609 | 3,149 | 1,903 | 4,569 147 | 1,636 |1, 799 838 | 14,951 | 15,686 | 134 7 | 452) 204 | 9,020 13 
1935—Dec. 31--.--.- 5,573 | 665 | 3,776 | 2,255 | 5,696 444 2, 139 882 | 18,035 | 18,801 | 151 5 | 218] 361 | 9,680 6 
1936— Mar. 4.___-..- 5, 7 624 | 3,970 | 1,718 | 6,148 394 600 |2, 173 779 | 17,927 | 19,161 | 152 5 | 167 | 344 | 9,784 il 
June 30-..---- 5,607 | 713 | 3,944 | 2,147 | 5,986 465 | 1,037 |2, 320 789 | 19,322 | 20,284 | 151 6| 152 | 378 |10,099 6 
Dec. 31-..-.-..-.. 6,572 | 697 | 4,066 | 2,533 | 6,402 432 882 |2, 329 881 | 20,970 | 21,647 | 153 6| 104 10, 429 15 
1937— Mar. 31----.--- 6, 613 662 | 3,445 | 1,974 | 5, 752 458 415 |2, 564 677 | 20,085 | 21,352 153 6 97 269 | 10, 639 18 
une 30_-....-- 6,897 | 629 | 3,207 | 2,201 | 5, 298 615 628 |2, 577 752 | 20,272 | 21,401 | 123 14} 100 | 292 |10,818 16 
i ae 7, 005 589 | 3,414 | 2,259 | 5, 436 453 781 |2, 132 767 | 19,747 | 20,387 129 ll 95 482 |10, 12 
NEW YORK CITy ® 
1929—Dec. 31---.---- 827 68 179 | 2,406 | 1,198 464 20 | 128] 1,180} 5,847 | 4,750 40 | 133 18 33 | 1,112 179 
1933—June 30 §______ 846 46 101 874 | 1,255 127 332 96 461 | 4,676 | 4,358 22 1} 110 4 671 8 
1934— Dee. 31------- 1, 576 86 103 | 1,069 | 1,798 126 792 | 229 540 | 5,370 | 5,069 1 7 4 |) 
1935— Dec. 31. --..-- 2, 541 65 111 | 1,133 | 2,338 410 224 | 323 524 | 6,479 | 6,193 |_--._- 4 3 12 591 }_____ 
1936— Mar. 4.__-_--- 2, 493 57 108 2, 527 363 140 | 260 496 | 6,471 | 6,398 |_.--_- | See 11 2 
June 30......-. 2, 106 65 114 982 | 2,390 428 215 | 357 489 | 6,891 | 6,756 |__.._- | 3 eee 10 Gn t...... 
oS |: ee 2, 658 61 133 | 1,087 | 2,493 393 225 | 285 457 | 7,274 | 6,920 |...... _y eee 13 679 12 
1937— Mar. 31_--.--- 2,719 56 123 2,171 419 129 314 354 7, 237 2 )_ ae yeaa 14 758 1 
June 30......- 2, 749 60 105 996 | 2,014 57. 306 368 427 6, 934 i: jj =a | 7) SRS 17 767 
Bee Bes ccennn 2, 7 56 120 989 | 2, 108 416 382 189 404 6, 507 G Bae fica. , | Se 49 | 
CITY OF CHICAGO ® 
1929— Dec. 31-.---.-- 169 13 133 158 310 26 8 42 32 1,041 332 41 
1933—June 30 §_____. 232 34 203 61 259 2 46 87 16 870 356 }_..... 
1934— Dec. 31. _----- 415 40 207 90 445 2 46 182 23 1, 073 , i) 
1935— Dec. 31.-_.-... 611 39 209 135 522 4 98 208 27 1, 301  , 
1936— Mar. 4___._._- 480 35 195 96 594 4 81 | 217 26 | 1,243 4 
June 30-......- 749 38 195 147 635 5 102 | 221 27 | 1,444 7, 
iceaabdi ee 558 32 188 159 599 5 72 191 27 1, 495 449 |_____. 
1937— Mar. 31___-_-- 482 21 93 114 596 5 96 203 38 1,001 440 1 
June 30..___-- 596 27 156 130 536 6 41 | 208 22 | 1,409 eee 
=: ne 596 27 179 146 528 5 64 207 23 1, 354 OP Eocene 
RESERVE CITY BANKS 
1929—Dee. 31. --..-- 156 947 | 1,041 | 1,604 50 76 423 300 5, 547 5, 229 30 14 41 371 | 4, 433 292 
1933—June 30 § 122 | 1,002 401 | 1,315 15 312 349 108 3, 708 3, 764 a 388 208 | 2,941 16 
1934—Dee. 31__..--- 207 | 1, 543 537 | 1, 984 17 620 585 169 4,919 5, 136 117 1 186 206 | 3,494 |______ 
1935— Dee. 31--.-.-. 256 | 1,779 752 | 2,422 28 385 707 204 6, 001 6, 161 134 1 79 266 | 3,796 |______ 
1936— Mar. 4._..--_- 264 | 1,910 607 | 2, 594 26 285 733 151 5, 961 6, 238 135 1 72 251 | 3,853 1 
June 30... 289 | 1,907 763 | 2,551 30 513 733 152 6, 419 6, 541 135 1 65 288 | 3,960 |__.... 
| 285 | 1,816 71 | 2,826 33 407 843 230 7, 023 7, 126 137 1 35 203 | 4,026 j____.. 
1937— Mar. 31____._- 264 | 1,545 7 2, 546 32 132 | 935 155 | 6, 7,159 | 137 2 34 | 176 | 4,064 5 
June 30_-.---- 212 | 1,392 805 | 2,339 33 212 934 163 6, 840 7, 132 108 2 35 190 | 4,140 1 
Deé, 31....... 200 | 1,470 841 | 2,389 30 256 777 192 6, 743 6, 87 107 4 34 266 | 4,161 |_..._. 
COUNTRY BANKS 
1929— Dee. 31 321 291 405 3 39 742 169 5, 091 5, 711 p; = 61 133 | 6, 390 367 
1933—June 30 5 203 702 149 228 1 116 | 555 72 | 2,576 0 , g Ee 285 86 | 3,833 167 
1934— Dec. 31 275 | 1,296 207 342 2 178 804 106 3, 589 4, 29 | ¢ See 210 84 | 4,554 13 
1935— Dec. 31 305 | 1,676 235 415 1 137 901 127 4, 254 5, 04 | =e 136 83 | 4,879 6 
1936— Mar. 4 268 | 1, 757 187 433 1 93 965 106 4, 252 5, 136 \ 1 CS 95 82 | 4,938 s 
June 30 322 | 1,727 256 410 1 207 {1,008 121 4, 567 5, 440 | ee 87 80 | 5,094 6 
Dec. 31 319 | 1,929 316 483 2 78 }1,011 167 5, 177 6, 039  , 69 80 | 5,275 3 
1937— Mer. 31-_- 1, 304 321 | 1,684 242 440 2 57 }1,113 130 5, 013 6, 012 |, 64 79 | 5,377 ll 
June § 330 | 1, 554 269 409 2 69 |1, 067 139 5, 089 6, 027 | 5 See 64 85 | 5,459 12 
Dec. 31 307 | 1,645 283 412 1 78 959 149 5, 143 5, 968 ; | Cae 61 158 | 5, 12 
1 Prior to Dec. 31, 1935, excludes balances with private banks to the extent that they were then reported in ‘‘ Other assets.’’ Since Oct. 25, 1933, 
includes time balances with domestic banks which on that date amounted to $69,000,000 and which prior to that time were reported in “Other assets.” 
2 Does not include cash items in process of collection reported in balances with domestic banks. Prior to Dec. 31, 1935, includes cash items on 
hand but not in process of collection, amounting on that date to $16,000,000. 
3 Includes ‘Due to Federal Reserve banks (transit account),” known as “Due to Federal Reserve banks (deferred credits)” prior to Dec. 31, 1935. 
4 Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection and, prior to Dec. 31, 1935, 
less cash items reported on hand but not in process of collection. 
§ Beginning June 1933 figures relate to licensed banks only. 
* Central reserve city banks. 
Back figures.—See Annual Report for 1936 (table 54). 
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Loans! Investments 
| Sees erences secs Re- ~~ 
Total || | | U.S. Govern- ove al 
loans | To On ment obliga- = Cash a 
Date or month and brokers] securi- Real | Open- tions Other reo | in Ph ! 
invest- an ties to | To mar- | Other ; — tet 
Total estate Total securi- | Re- tic 
ments dealers | others | banks 1 ket | loans! Full ti é ion 4 
| in se- | (except oans paper! ’ ully | ties | serve anks 
curities'| banks)! Direct} guar- banks 
| anteed 
l] | 
TOTAL—101 CITIES H | 
1937—February ---_.----- 22, 600 || 8,982 | 1, 217 2,021 72 | 1,150 399 | 4,123 | 13,618 || 9,118 | 1,212 | 3,288 | 5,326 387 2, 252 
US ae ae 22, 332 || 9,929 1, 362 2, 002 145 | 1,164 467 | 4,789 | 12,403 || 8,229 | 1,160 | 3,014 | 5,149 296 1, 683 
September_.._..._- 22, 187 || 10,026 1, 317 2, 007 117 | 1,164 468 | 4,953 | 12,161 || 8,068 | 1,131 | 2,962 | 5,313 305 1, 703 
a es 21, 889 , 890 1, 103 1, 996 90 | 1, 168 479 | 5,054 | 11,999 || 7,914 | 1,132 | 2,953 | 5,384 326 1, 781 
November.....-_.| 21, 556 9, 559 881 1, 976 74 | 1,169 481 | 4,978 | 11,997 || 7,970 | 1,127 | 2, 5, 348 320 1, 804 
Decamber-_-____..-- 21, 484 9, 451 903 1, 959 73 | 1,167 472 | 4,877 | 12,033 || 8,046 | 1,113 | 2,874 | 5,358 341 1, 850 
1938—January-_.......... 21, 285 9, 137 825 1,910 67 | 1,163 461 | 4,711 | 12,148 || 8,118 | 1,131 | 2,899 | 5,614 315 1, 986 
February _.--.----- 21, 214 | 8, 936 || 738 1, 890 67 | 1,160 446 | 4,635 | 12,278 || 8,168 | 1,147 | 2,963 | 5, 646 294 2,016 
1986—Jan. 12............. 21, 333 |; 9,195 || 842 1,914 66 | 1, 164 460 | 4,749 | 12,138 || 8,097 | 1,131 | 2,910 | 5,600 330 1, 957 
SS, ES | 21,285 || 9,089 812 |} 1,907 67 | 1,162 459 | 4,682 | 12,196 || 8,143 | 1,130 | 2,923 | 5,647 302 | 2,023 
SS, eee 21, 275 9, 038 | 806 1, 898 67 | 1,162 459 | 4,646 | 12, 237 || 8,176 | 1,139 | 2,922 | 5,735 305 2, 046 
. * See 21, 234 8, 981 762 1, 897 65 | 1,161 455 | 4,641 | 12, 253 || 8,165 | 1,141 | 2,947 | 5,674 277 2,010 
_ See 21, 226 8, 925 | 714 1, 890 63 | 1,161 450 | 4,647 | 12,301 || 8,202 | 1,146 | 2,953 | 5,617 304 1, 972 
SE | 21, 231 8, 944 || 747 1, 886 73 | 1,158 441 | 4,639 | 12, 287 || 8,160 | 1,150 | 2,977 | 5,622 280 2, 038 
a 21, 167 8, 896 || 731 1, 887 67 | 1,160 436 | 4,615 | 12,271 || 8,147 | 1,150 | 2,974 | 5, 673 313 2, 041 
=, Se | 21, 231 8, 933 || 769 1, 888 82 | 1,158 431 | 4,605 | 12, 298 || 8,137 | 1,159 | 3,002 | 5, 627 279 2, 039 
Mar. 0.............) 2,289 1) 3/020 ! 881 1, 893 86 | 1,155 431 | 4,574 | 12, 242 || 8,081 | 1,152 | 3,009 | 5,735 304 | 2,030 
Mar. 16___.._..--_] 21, 144 || 8, 889 | 759 | 1,897 76 | 1,155 428 | 4,574 | 12,255 || 8,089 | 1,164 | 3,002 | 5,733 282 | 2,045 
Mar. 23.....-....-.| 20,912 |} 8, 805 || 721 1, 881 87 | 1,148 422 | 4,546 | 12, 107 7, 876 | 1,166 | 3,065 | 5,773 316 1, 945 
NEW YORK CITY | | 
1937— February —..__.___- 8, 543 || 3, 521 1,017 731 43 129 136 | 1, 465 5,022 || 3, 455 453 | 1,114 | 2,670 53 80 
EAS 8,355 | 4,021 1, 148 739 107 135 162 ytd 4, 334 || 2,944 420 970 | 2, 362 50 66 
September___._.__- | 8,273 || 4,040 1, 108 727 83 134 168 | 1,820 4, 233 || 2, 866 395 972 | 2,527 53 66 
| SSS 8, 068 3, 881 915 713 62 135 185 | 1, 871 4, 187 || 2,814 390 983 | 2, 597 60 67 
November --_-_-___-_- 7, 875 3, 605 715 710 38 133 187 | 1,822 4, 270 || 2,943 384 943 | 2, 540 59 69 
December.__._--_- 7,891 || 3,545 729 696 37 130 192 | 1, 761 4, 346 || 3,045 365 936 | 2,518 60 7 
1938—January-........_- 7, 834 || 3,373 665 668 38 128 184 | 1,690 4, 461 || 3,098 386 977 | 2,683 54 71 
February __-....-- 7, 826 || 3, 260 587 664 40 126 169 | 1, 674 , 566 |} 3, 131 404 | 1,031 | 2,719 51 65 
i| 
1938—Jan. 12_........___- 7, 852 | 3, 413 682 669 37 129 186 | 1,710 4, 439 || 3, 069 383 987 | 2, 660 56 71 
> SRR 7,852 || 3,344 654 669 38 128 181 | 1,674 4, 508 |; 3, 121 392 995 | 2,718 51 73 
cS) Sree 7, 857 3, 317 651 665 38 128 176 | 1,659 4,540 | 3,150 396 994 | 2,769 52 67 
reas , 823 || 3, 285 || 611 666 36 127 175 | 1,670 4, 538 || 3, 123 398 | 1,017 | 2,764 49 65 
SS Sere 7, 818 || 3, 244 572 662 36 127 171 | 1,676 4, 574 || 3,151 401 | 1,022 | 2,676 52 65 
, * aes 7, 837 || 3, 267 588 663 46 126 165 | 1,679 4, 570 , 123 405 | 1,042 | 2,695 49 67 
=) Sees 7, 826 || 3, 242 578 664 40 126 163 | 1,671 4, 584 || 3,127 411 | 1,046 | 2,741 54 65 
SS ae 7, 833 || 3, 281 608 668 54 126 160 | 1,665 | 4,552 || 3,071 420 | 1,061 | 2,712 48 69 
 ) sae 7, 867 3, 367 700 672 59 125 158 | 1,653 4, 500 3, O16 417 | 1,067 | 2,788 51 68 
a aa 7,724 || 3,243 603 670 48 125 155 | 1,642 | 4,481 || 3,003 427 | 1,051 | 2,824 47 70 
eee 7, 584 | 3, 187 575 660 55 118 152 | 1,627 4, 397 || 2,851 429 | 1,117 | 2,938 49 69 
OUTSIDE NEW YORK H |} 
CITY | 
1937— February _____.___- 14,057 || 5, 461 |! 200 1, 290 29 | 1,021 263 | 2, 658 8, 596 || 5, 663 759 | 2,174 | 2,656 334 2,172 
OS eee 13, 977 5, 908 |) 214 1, 263 38 | 1,029 305 | 3,059 8, 069 || 5, 285 740 | 2,044 | 2,787 246 1, 617 
September________ 13, 914 5, 986 | 209 1, 280 34 | 1,030 300 | 3, 133 7, 928 || 5, 202 736 | 1,990 | 2,786 252 1, 637 
ee 13, 821 6, 009 188 1, 283 28 | 1,033 294 | 3, 183 7,812 || 5, 100 742 | 1,970 | 2, 787 266 1,714 
November. ______- 13, 681 5, 954 166 1, 266 36 | 1,036 204 | 3, 156 7,727 || 5,027 743 | 1,957 | 2,808 261 1, 735 
December...____-- 13, 593 5, 906 174 1, 263 36 | 1,037 280 | 3, 116 7, 687 || 5,001 748 | 1,938 | 2,840 281 1,778 
19388—January........... 13, 451 5, 764 160 1, 242 29 | 1,035 277 | 3,021 7, 687 || 5,020 745 | 1,922 | 2,931 261 1,915 
February -__...._-- 13, 388 5, 676 151 1, 226 27 | 1,034 277 | 2,961 7, 712 || 5, 037 743 | 1,932 | 2,927 243 1, 951 
1938—Jan. 12..........._- 13,481 || 5,782 160 1, 245 29 | 1,035 74 | 3,039 7,699 || 5, 028 748 | 1,923 | 2,940 274 1, 886 
OT ee 13, 433 5, 745 || 158 1, 238 29 | 1,034 278 | 3,008 7, 688 || 5,022 738 | 1,928 | 2,929 251 1, 950 
Saas 13, 418 5, 721 155 1, 233 29 | 1,034 283 | 2, 987 7, 697 || 5,026 743 | 1,928 | 2,966 253 1,979 
__ ™ Sera 13, 411 5, 696 | 151 1, 231 29 | 1,034 280 | 2,971 7,715 || 5,042 743 | 1,930 | 2,910 228 1, 945 
 *} eae | 13, 408 5, 681 || 142 1, 228 27 | 1,034 279 | 2,971 7, 727 || 5,051 745 |, 1,931 | 2,941 252 1, 907 
=e 13, 394 5, 677 || 159 1, 223 27 | 1,032 276 | 2,960 7, 717 || 5,037 745 | 1,935 | 2,927 231 1,971 
are 13, 341 5, 654 || 153 1, 223 27 | 1,034 273 | 2,944 7, 687 || 5,020 739 | 1,928 | 2,932 259 1, 976 
i ee 13, 398 5, 652 161 1, 220 28 | 1,032 271 | 2,940 7,746 || 5, 066 739 | 1,941 | 2,915 231 1, 970 
SS, a 13, 395 5, 653 181 1, 221 27 | 1,030 273 | 2,921 7, 742 || 5, 065 735 | 1,942 | 2,947 253 1, 962 
I eee 13, 420 5, 646 156 1, 227 28 | 1,030 273 | 2,932 7, 774 || 5, 086 737 | 1,951 | 2,909 235 1, 975 
a 13, 328 | 5, 618 146 1, 221 32 , 030 270 | 2,919 7,710 || 5,025 737 | 1,948 | 2,835 267 1, 876 





1 Loan classification revised May 19, 1937 and beginning with that date figures for the items indicated are not strictly comparable with those 


formerly published; for explanation of revision see June, 1937 BULLETIN, pages 530-531 
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Demand deposits 
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Time deposits 

















Ms ash 1] | Total } 
ems | 4 | 
report- |, eunets De | 
ed os || Other Interbank : mand | Interbank 
Date or month in United | Certi- depos-|_ 
Proc-| assets States | fied its—ad-| rm 
ess of Other | ‘'S—-8 

collec- Total | Domes-| pra; gn|Govern-| checks, justed?| Do- | For- 

tion ! liabil- tic | banks | Ment | ete. mestic} eign 

ities | banks banks | banks 

TOTAL—101 CITIES | 

1937—February------ 1, 573 1, 360 | 33, 498 5, 854 410 409 573 | 16,571 | 15, 572 134 + 

August.....--_- 1, 322 | 1, 269 | 32,051 4, 880 568 515 402 | 15,838 | 14, 918 99 18 

September - --_- 1,568 || 1,286 | 32,362 | 4,878 559 616 510 | 15,900 | 14,843 112 18 

October---..--- 1,568 || 1,304 | 32,252 4, 976 503 555 448 | 15,875 | 14,756 112 21 

November - __-- 1,511 || 1,305 | 31,844 4, 928 425 424 467 | 15,681 | 14, 636 lll 19 

December-._.- 1,585 || 1,294 | 31,912 | 4, 943 411 579 495 | 15,659 | 14,570 110 15 

1938—January--._-.-- 1,334 || 1,270 | 31,804 5,174 421 665 433 | 15,339 | 14, 438 112 8 

February---- - | 1, 206 1,310 | 31, 686 5, 172 383 638 367 | 15, 348 | 14, 509 114 9 

1938—Jan. 12........-. 1, 423 1,275 | 31,918 | 5,155 424 675 462 | 15,424 | 14, 463 109 8 

SS 1, 400 1, 268 | 31,925 5, 218 413 654 489 | 15,398 | 14, 487 115 s 

pO, 1,155 |} 1,283 | 31,799 5, 207 416 653 360 | 15,378 | 14, 583 115 9 

i - ee ,» 223 1, 276 | 31, 694 5, 201 408 639 410 | 15,277 | 14, 464 115 9 

3 See , 023 1,319 | 31, 461 5, 129 381 639 317 | 15,217 | 14,511 115 9 

‘See 1, 333 1, 325 | 31,829 5, 213 375 638 377 | 15,441 | 14, 485 112 8 

i» ae 1, 246 1,320 | 31, 760 5, 146 366 638 363 | 15,459 | 14, 576 114 9 

Mar. 2 1,314 1, 330 | 31, 820 5, 270 358 673 409 | 15, 286 | 14, 381 114 10 

paar, 0: ...-:.. 1, 238 1,333 | 31,902 | 5,246 353 707 436 | 15,316 | 14, 514 117 9 

Mar. 16... -- 1, 423 1, 272 | 31, 899 5, 271 339 725 445 | 15,313 | 14,335 117 9 

i Pe 1, 311 1, 269 | 31, 526 5, 069 345 697 490 | 15,122 | 14, 301 116 9 

NEW YORK CITY 

1937—February -.__-- 767 490 | 12, 603 2, 392 375 138 398 6, 825 (a 3 

ee 541 450 | 11,824 1, 863 §24 275 241 6, 298 a 14 

September -___- 722 459 | 12, 100 1, 896 516 346 332 | 6,397 Gy |....... 14 

October-_._...-- 675 459 | 11, 926 1, 941 466 303 287 6, 324 a 18 

November. ___- 695 478 | 11,716 1, 940 390 232 301 6, 228 oe 15 

December-._..- 749 473 | 11,763 1, 984 375 310 319 | 6, 232 Se ....... 12 

1938—January-.-....... 601 471 | 11,714 | 2,094 386 358 276 | 6,110] 5,785 |....._- 6 

February-____- 506 477 | 11, 644 2, 095 347 343 222 6, 143 5, 850 |... 7 

1938—Jan. 12......... 668 475 | 11,782 | 2,083 386 364 313 6, 140 ae 6 

, } eee 666 470 | 11, 830 2, 131 378 352 329 6, 159 0 Se 6 

i 499 474 | 11,718 | 2,126 381 351 217 | 6,151 | 5,869 {....__. 6 

OG Bs keewsncns 542 472 | 11,715 2, 125 373 343 255 6, 139 3 | ee 6 

i ee 420 476 | 11, 507 2, 073 349 343 185 6, 072 ! (as 7 

WOU. 305.6.<4.. 549 481 | 11,678 2, 088 343 343 228 6, 168 Sy) are 7 

1. Sao 513 477 | 11, 676 2, 094 325 343 220 | 6,194 | ae 7 

TS ae 57 476 | 11,709 2, 137 321 344 247 6, 146 5, 822 : 7 

3 602 476 | 11,852] 2,134 316 343 22; 62431 5,067 |... 7 

Near. 16........ 661 473 | 11,799 2, 161 301 344 273 6, 222 te 7 

Mar. 23 ........ 662 475 | 11,777 2, 043 306 307 354 6, 274 5, 966 |....... 7 

OUTSIDE NEW YORK 

1937—February____-- 806 870 | 20, 895 3, 462 35 271 175 9, 746 9, 115 134 1 

., 731 819 | 20, 227 3, O17 44 240 161 9, 540 8, 920 99 4 

September ____ 846 827 , 262 2, 982 43 270 178 9, 503 8, 836 112 4 

ctober........ 893 845 | 20, 326 3, 035 37 252 161 9, 551 8, 820 112 3 

November. ___-_ 816 827 | 20, 128 2, 988 35 192 166 9, 453 8, 802 111 + 

December-__._ ~ 836 82 20, 149 2, 959 36 269 176 | 9,427 8, 768 110 3 

1938—January....___- 733 799 ; 3, 080 35 307 157 | 9,229 | 8, 653 112 2 

February---_-__- 700 833 | 20, 042 3, 077 36 295 145 9, 205 8, 650 114 2 

1938—Jan. 12...._.._. 755 800 | 20, 136 3, 07 38 311 149 | 9, 284 8, 678 109 2 

1 734 | 798 | 20,095 3, 087 35 302 160 9, 239 8, 665 115 2 

See 656 | 809 | 20,081 3, 081 35 302 143 | 9,227 8,714 115 3 

YS 681 804 | 19,979 3, 076 35 296 155 | 9, 138 8, 612 115 3 

i, St eon 603 843 | 19, 954 3, 056 32 296 132 | 9,145 8,674 | 115 2 

Feb. 16. _- 784 || = 844 | 20,151 | 3, 125 32 295 149 | 9,273} 8,638 { 112 1 

, eee 733 || 843 | 20, 084 3, 052 41 295 143 9,265 | 8, 675 114 2 

|S ae 743 |} 854 | 20,111 3, 133 37 329 162 9, 140 8, 559 | 114 3 

Mar. 9 Z 636 || 857 | 20, 050 3, 112 37 364 144} 9,074] 8,582] 117 2 

mae. 16........ 762 | 799 | 20,100 | 3,110 38 381 172} 9,091 | 8,501 117 2 
Beer. 20 ~........ 649 | 794 | 19, 749 3, 026 39 390 136 8, 848 8, 335 116 2 | 

! 












































| Bor- Other 
row- | liabil- 
| Other ings ities 
5, 094 1 880 
5, 245 36 843 
5, 283 11 863 
5, 278 5 862 
5, 287 6 873 
5, 203 | 10 7 
5, 210 | 4| 814 
5, 237 | 3} 792 
5, 203 | 6 826 
3 | eee 807 
5, 213 | 1 821 
5, 225 | 2 787 
5,223; 2]| 806 
5, 248 | 9 786 
5, 249 ae 790 
, 26) 805 
818 
3 | 826 
| 824 
| ae 367 
726 22 379 
726 6 390 
728 1 380 
747 1 381 
674 6 368 
646 3 353 
660 2 339 
641 6 361 
| 351 
__, ee 353 
— 337 
|, ae 344 
672 9 335 
|) = 338 
670 5 344 
670 14 349 
645 idiots 363 
| eee 361 
4, 463 1 513 
4, 519 14 464 
4, 557 5 473 
4, 550 t 482 
4, 540 5 492 
4, 529 4 489 
4, 564 1 461 
4, 577 1 453 
_< » SES 465 
2 | ee 456 
4, 562 1 468 
4, 574 2 450 
4, 575 2 462 
Sy ee 451 
OU) ae 452 
4,500 |...__.- | 461 
ry | oe 469 
4, 578 5 463 
| 4, 585 slediisdpinkale 463 
' 
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1 Does not include cash items in process of collection reported in balances with domestic banks. 
* Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection. 


Note.—For back fi 


Division of Research and Statistics. See also p. 876 of BULLETIN for December 1935 and Annual Report for 1932 (tables 78-82). 


gures and description of figures see BULLETIN for November 1935, pp. 711-738, or reprint, which may be obtained from the 
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REPORTING MEMBER BANKS IN 101 LEADING CITIES 
ASSETS AND LIABILITIES BY DISTRICTS AND FOR NEW YORK CITY AND CHICAGO 


(In millions of dollars] 






























































Federal Reserve District City 
Total || Bos- | New — Cleve-| Rich- | Atlan-| Chica-| St. a. —_ Dallas F onal New | Chica- 
ton | York phia- land |mond| ta go | Louis olis | City cisco York go 
ASSETS 1] 
Loans and investments— | i| 
al: | 
re 21,231 || 1,205 | 8,678 | 1,100 | 1,802 | 618} 549 | 3,025] 653| 388 | 644] 486 | 2,083 | 7,833 | 1,995 
| ONG Sea ae 21, 262 || 1,203 | 8,722 | 1,098 | 1,790 606 554 | 3,033 658 390 644 485 | 2,079 | 7,867 | 1,996 
Ne ere 21, 144 |} 1,195 | 8,574 | 1,103 | 1,785 610 551 | 3,071 657 383 648 490 | 2,077 | 7,724 | 2,032 
I: eae eee 20, 912 || 1,197 | 8,436 | 1,102 | 1,775 604 554 | 2,999 653 382 640 492 | 2,078 | 7, 584 1, 969 
Loans—total: 
2 eer ee 8, 933 627 | 3, 693 449 706 243 287 940 308 167 259 232 | 1,022 | 3,281 618 
NT Ne ees 9,020 || 631 | 3,790 447 704 242 286 939 307 165 258 232 | 1,019 | 3,367 617 
IAMS Fao 8 Ae 8,889 || 635 | 3,655 450 709 244 287 939 307 163 256 232 | 1,012 | 3, 243 614 
1 RS 8,805 || 634 | 3, 598 448 706 243 285 931 305 162 255 231 | 1,007 | 3, 187 606 
Commercial, industrial, and i] 
agricultural loans: | 
On securities: || 
Se 559 |} 37 234 50 48 14 ll 41 48 9 17 10 40 221 23 
‘SS See "562 37 237 50 48 14 11 742 48 9 16 10 40 224 23 
i aaa Ss 563 38 234 50 48 14 ll 42 47 9 17 ll 42 221 22 
_ } rs 558 | 38 234 49 48 12 ll 42 47 9 17 10 41 221 23 
Otherwise secured and | 
unsecured: || 
3 {| 247 | 1,576 155 239 95 145 525 141 72 145 139 319 | 1,469 390 
HI 249 | 1,570 156 236 95 144 521 141 70 144 139 315 | 1, 463 387 
j} 252 | 1,557 158 240 98 145 524 141 69 142 138 308 | 1,451 390 
| 254] 1,542 159 240 99 144 517 140 68 142 138 305 | 1, 436 385 
| 2] 173 27 13 13 4 47 10 7 19 2} 34| 160 28 
81 172 27 14 13 4 47 10 7 19 0 35 158 28 
H} 82 168 29 14 12 4 47 10 6 18 2 36 155 27 
i] 80 165 29 14 12 4 46 10 6 18 2 36 152 27 
27 614 19 25 4 7 44 4 1 3 2 19 608 39 
29 715 19 24 4 7 50 4 1 4 2 22 700 45 
1] 27 609 18 23 4 7 42 5 1 4 2 17 603 37 
BN i Nentaiee neuen d 721 } 24 581 18 22 3 6 38 4 1 4 2 18 575 33 
Other loans for purchasing | 
and carrying securities: 
see Fe 616 | 34 288 35 38 16 15 85 13 9 12 14 57 215 71 
TE RE eens see 7614 |) 34 287 35 38 16 15 "83 13 9 12 15 57 214 7 
BE ir a seni dnynicomines 615 || 34 289 34 38 16 15 S4 13 Q 12 14 7 215 71 
2: ESR ee 608 | 34 282 34 38 17 15 84 13 8 12 14 57 208 71 
Real estate loans: i} 
oe Se 1, 158 | 83 232 58 173 30 28 88 47 6 21 20 372 126 12 
>, eee 1, 155 | 83 231 58 173 30 28 87 47 6 21 20 371 125 12 
| Ae eae ee ess eye 1, 155 83 231 58 172 30 28 87 47 6 21 21 371 125 12 
a SE eens 1, 148 | 83 224 58 172 30 28 87 47 6 21 21 371 118 12 
Loans to banks 
PEN ick nawnsanwexnaipeke sn 2 4 54 3 3 2 2 4 e teveknae je ee 2 54 1 
Ce RES 86 | 5 60 2 3 2 2 3 (ch ES | ease 2 | ae 
Ui eee | 76 | 5 49 2 5 1 2 3 __ PEE eS, ee 2 | 
SaaS | 87 || 5 56 2 3 2 2 8 "eee | Reet ee 2 7 ae 
Other Loans: | | 
On securities: | 
| SES ees 713 | 57 263 49 123 29 24 48 ll 12 13 10 74 232 23 
a Sas 717 | 57 265 49 124 29 25 748 ll 12 13 10 74 234 "22 
Oe eae 719 || 57] 265 50 | 124 29 26 47 11 12 13 10 75 | 234 21 
ee 715 | 57 261 49 124 28 27 48 ll 12 13 10 75 231 22 
Otherwise secured and i} 
unsecured: i 
_ * eee 807 | 56 259 53 44 40 51 58 27 51 28 35 105 196 31 
Se 794 56 253 51 44 39 50 58 27 51 28 34 103 190 30 
Mar. 46... ....... iat 802 || 57] 253 51 45 40 49 63 27 51 28 34 104 191 34 
eae 798 59 253 50 45 40 48 61 27 52 27 34 102 191 33 
U. S. Government direct 
obligations: 
| SS ee ae 8, 137 427 | 3,291 301 781 282 153 | 1,484 198 168 225 174 653 | 3,071 998 
a ee 8, 081 419 | 3, 235 304 769 265 160 | 1, 501 204 172 229 174 649 | 3,016 998 
x Sess, 8, 089 407 | 3, 227 305 757 266 156 L 539 203 167 233 | 175 654 | 3,003 1, 034 
See 7, 876 407 | 3,076 306 752 262 161 | 1, 480 201 167 226 176 662 | 2,851 980 
Obligations fully guaranteed 
by U.S. Government: 
3 Bee 1, 159 21 469 90 60 32 34 189 49 14 46 29 126 420 101 
See 1, 152 21 467 7 62 39 33 179 50 14 46 28 126 417 101 
>. re 1, 164 20 478 88 62 40 32 176 50 14 46 32 126 427 100 
ek See 1, 166 20 480 88 61 40 32 174 50 14 46 34 127 429 101 
Other securities 
i i air wiceeins eis iar tics 3, 002 130 | 1,225 260 255 61 75 412 98 39 114 51 282 | 1,061 278 
5 BESS 3, 009 132 | 1,230 260 255 60 75 414 97 39 111 51 285 | 1,067 280 
Ee 3, 002 133 | 1,214 260 257 60 76 417 97 39 113 51 285 | 1,051 284 
et, EE 3, 065 136 | 1, 282 260 256 59 76 414 97 39 113 51 282 | 1,117 282 
Reserve with Federal Re- 
serve bank: 
cS ee ane ce 5, 627 322 | 2,853 247 333 149 110 785 143 78 166 113 328 | 2,712 574 
oe eae 338 | 2,916 | 238] 345 151 108 | 814 144 7 165 113 | 324 | 2,788 592 
Sea 5, 733 324 | 2, 957 227 348 137 106 787 141 2 163 113 | 358 | 2,824 573 
Ny nic sencacksccccas 5, 773 296 | 3,063 224 344 132 101 791 132 70 168 103 349 | 2,938 578 














r Revised. 
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REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued 
ASSETS AND LIABILITIES BY DISTRICTS AND FOR NEW YORK CITY AND CHICAGO—Continued 


{In millions of dollars] 






































Federal Reserve District City 
Total > a oe 
Bos- | New Ff Cleve-| Rich-| Atlan-|Chica-} St. honed —_ Dallas = New | Chica- 
ton | York phia- land | mond] ta go | Louis | “Glis City "| ciseo | YOTK | 80 
=, 
ASSETS—continued 
Cash in vault: 
eerie 279 || 36 63 16 34 16 | 11 51 9 A 10 9 19 48 22 
("| aes piagtie 304 |) 38 67 17 37 18 | ll 55 1] 6 13 ll 20 51 23 
* eae 282 || 41 62 15 35 16 10 49 10 5 11 | y 19 47 20 
SS ae 316 61 65 16 36 18 ll 52 10 | 6 | 12 10 19 49 21 
Balances with domestic 
banks: } 
Oy See Se eee 2, 039 127 154 157 207 123 118 352 121 72 217 184 207 69 162 
UM as 2, 030 124 149 146 206 138 125 320 119 72 222 194 215 68 138 
) S| ee ee 2, 045 126 151 146 201 138 129 303 118 S4 226 194 229 70 116 
= eee 1, 945 119 148 133 179 143 117 289 118 Sl 214 181 223 69 115 
Other assets, net: | 
cS 79 606 84 103 34 38 86 23 17 23 27} 210 476 53 
| * aa 79 608 84 103 37 39 84 24 16 23 27 209 476 52 
("| ae : 7S 559 83 102 34 39 82 23 16 22 27 207 473 50 
) eee ere 77 562 83 102 36 38 81 23 16 | 22 26 203 475 49 
l | 
LIABILITIES 
Demand deposits—adjusted | 
1 Sean? 14, 381 992 | 6, 400 770 | 1,014 404 328 | 2,112 401 250 464 400 846 | 5,822 1, 392 
PES ein canniieswiccane 14, 514 |} 1,005 | 6, 507 754 | 1,021 410 329 | 2,119 413 251 474 4103 828 | 5, 932 1, 388 
1 hy | RE ee ee 14, 335 996 | 6, 363 745 | 1,011 4100 328 | 2, 090 402 246 473 404 877 | 5,834 1, 359 
J > aa 14, 301 987 | 6,492 735 990 402 324 | 2,019 398 240 468 392 854 | 5, 966 1, 303 
Time deposits: 
i 2 = a 5, 260 265 | 1, 086 281 749 197 182 884 184 122 145 130 | 1,035 670 469 
SD eee eee 5, 258 265 | 1, 084 281 749 197 182 S82 IS4 121 145 130 | 1,038 670 468 
pose, 16:....-..- : 5, 223 265 | 1,059 281 747 197 182 SSI 185 121 145 130 | 1,030 645 468 
co 5, 231 |} 265 | 1,059 281 746 197 183 SSI 185 121 145 130 | 1,038 646 468 
U.S. Government deposits: | 
ot data 673 || 23 352 23 18 13 17 117 11 1 14 21 63} 344 92 
7 a 707 22 351 23 18 12 23 131 11 2 17 26 71 343 103 
peer. 16......-.- os 725 12 352 23 18 12 23 144 13 7 18 24 79 344 116 
. St eae 697 12 315 23 18 13 23 144 16 7 18 27 Sl 307 116 
Interbank deposits: 
Domestic banks: 
PAST. 2.5<< Ss 5, 384 215 | 2, 208 283 331 211 204 790 256 123 341 182 | 240 | 2, 137 586 
Mar. 9--- idee 5, 363 216 | 2, 206 277 325 216 208 778 251 125 335 184 242 | 2,134 576 
Mar. 16 7 5, 388 216 | 2, 232 276 322 209 207 778 252 122] 338 188 248 | 2,161 579 
a 5, 185 210 | 2,112 269 3il 204 196 771 240) 122 | 329 177 244 | 2,043 578 
Foreign banks: | 
ae 368 10 329 4 1 1 9 1 | 13 328 8 
Ber. 9. ....- 3 362 10 324 4 1 1 s | ] 13 323 7 
Mar. 16__._- 348 11 309 5 1 ] S l 12 308 7 
I ee 354 11 314 6 4}, See ] 4 | K Ssacawalenemids 12 313 7 
Borrowings: | 
Mar. 2..-- ——— 7. ae 5 = itp a ae | | ete a Se een | | ee 
Mar. 9...- ene | tl ee a beet : : RES| FS ES RS ae 
[eee 3 Pee NC ae 3 i, 27 : Res) CARER SORE ES, EEE 2 
Mar. 23__. See ae es SE ae eee eee ee, eee) We a Se SS 
Other liabilities: 
ee ; 805 25 356 16 17 23 5 20 8 7 3 5 320 344 17 
Mar. 9_- , a 818 24 7361 17 17 23 5 20 8 7 3 | 6 327 349 17 
Mar. 16 ; a2 23 826 24 375 17 20 24 5 22 s 7 3 6 315 363 18 
| = aes 824 25 373 wi. B@ 24 5 22 8 7 3 5 314 361 18 
Capital account: 
Mar. 2.... — hes 3, 630 239 | 1,618 227 349 92 89 367 89 56 93 81 330 | 1,488 242 
| | 3 See r3, 628 240 [71,615 227 350 92 89 368 8Y 56 93 81 328 |71, 485 242 
eee 3, 626 240 | 1,613 227 349 93 89 367 SY 56 93 81 329 | 1,483 242 
a eee ae 3, 623 240 | 1,609 226 350 93 SY 367 89 57 93 Sl 329 | 1,479 242 












































rRevised. 
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COMMERCIAL PAPER, ACCEPTANCES, AND BROKERS’ BALANCES 
COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


{In millions of dollars] 





Dollar acceptances outstanding 





| 









































By holders | By classes 
Com- | Ht} 
mer- | : || l 
; | Held by accepting Held by Federal |] 
cial | banks Reserve banks |} 2 Based on goods 
End of month paper | Total | || Based stored in or shipped 
out- | out- oe Based between points in 
stand- | —Y | : For “ee || im. | 00 ex- | Dollar 
ing' | ing || or jcounto y || ports ex- 
| | || Own Bills | own ac-| foreign | others | ports from | change eer 
|) Total || bills | bought| count | corre- into | 0.8 Foreign 
| | spond- | U.S. "a U.8 coun- 
| | ents | tries 
| | | eee ri 
1937—February__-------___- 268 401 ] 341 || 160 OU Se ieee oe 61 | 158 85 2 79 77 
SS Reeee 290 | 396 317 || 150 et A lissouawc 80 || 160 84 2 76 76 
| SEE 285 395 | 318 || 147 171 1 76 |) 167 83 1 68 76 
pnd RE ae 287 = i| pag | nad 159 3 2 86 || 168 81 1 62 75 
| SORES 285 143 1 4 87 || 157 77 1 55 74 
as 325 352 | 265 || 144 121 (?) 3 83 | 143 71 2 65 71 
a. Sees ere 329 344 \ a | 143 aa 2 79 | 133 71 2 68 69 
ee 331 344 ! 4 || 148 | _ ee 1 69 || 127 77 1 73 66 
| Sa 323 346 || 282 153 | a 2 62 | 127 82 1 75 62 
November -| 311 348 || 279 || 148 1 eames 3 67 || 122 84 1 79 61 
ee ae 279 343 || 278 | 147 eg ee } 63 | 117 87 2 78 59 
| || 
1938—January............-- 299 | 326 || 266 || 147 J. lg eeaeereees 2 | 59 || 106 82 3 75 60 
iy ean | 293 | 307 | 246 140 i arr 1 | 61 | 96 78 3 70 61 
| | II lI ! | 














1 As reported by dealers; includes some finance company paper sold in open market. 
2 Less than $500,000. 


Back figures.—See Annual Report for 1936 (table 66). 
CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF 
STOCK EXCHANGE FIRMS CARRYING MARGIN ACCOUNTS 


{Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 














Debit balances Credit balances 
Customers’ 
credit balances ! Other credit balances 
Debit Debit 
End of month Customers’| balances in | balances in | Cash on Money 
debit partners’ firm hand 2 et In In 
balances | investment | investment | and in rowed ! partners’ firm In 
(net) 1 and trading | and trading | banks — Other invest- invest- capital 
accounts accounts : (net) ment and] ment and] accounts 
trading | trading (net) 
accounts | accounts 
1935—September_....__....-- 1, 098 65 119 182 771 257 89 23 12 396 
SPOUOTRUOT oo cccnns 1, 258 75 135 179 930 286 79 24 10 410 
1036—Moarch................- 1, 351 67 168 181 995 303 89 23 15 429 
| See 1, 267 67 164 219 985 276 86 24 14 420 
OS eee 1,317 72 141 227 995 289 99 24 14 423 
eae 1, 395 64 164 249 1, 048 342 103 30 12 424 
1937—February.............- 1, 482 61 188 230 1, 084 366 116 32 25 418 
CE 1, 549 61 175 223 1,172 346 115 29 18 419 
RN Rie cil ica etek de 1, 559 58 163 227 1, 215 314 lll 29 18 417 
___ See 1, 503 56 149 209 1, 188 284 101 24 12 408 
_____ ERASERS © 1, 489 55 161 214 1, 217 266 92 25 13 397 
EEA: 1, 493 56 157 206 1, 213 265 96 25 13 397 
ee 1, 509 54 149 202 1, 233 252 92 26 13 391 
Hepiember............ 1, 363 48 128 239 1, 088 256 96 26 12 385 
|_| | SS 1, 053 40 135 263 781 27: 107 24 12 383 
November.........-... 1, 034 38 120 225 723 270 95 24 11 376 
eee 985 34 108 232 688 278 85 26 10 355 
1938—January __.....-.....-- 958 31 103 220 641 288 87 28 11 333 
PeOmranry......<.......- 937 31 104 207 628 280 80 26 10 324 



































1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) 
of firms’ own partners. 

2 Includes both money borrowed from banks and trust companies in New York City and elsewhere in the United States and also money bor- 
rowed from other lenders (not including member firms of national securities exchanges). 

Note.—For explanation of these figures see ‘Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the methods 
by which the figures are derived and reported, distinguishes the table from a ‘‘statemant of financial condition,’ and explains that the last columa 
is not to be taken as representing the actual net capital of the reporting firms. 


Back figures.—See BULLETIN for March 1938, page 196. 
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FEDERAL RESERVE BANK DISCOUNT RATES 


[Percent per annum] 











Advances secured by 
Rediscounts and advances un- | Advances under sec. oS Se of 
der secs. 13 and 13a of the Fed- | 10(b) of the Federal (last parnavenhh - 
eral Reserve Act ! Reserve Act sec. 13 of the Federal 
Federal Reserve Bank Reserve Act) 
> 
Rate In effect i woe Rate In effect Rate In effect 

Mar. 31} beginning— pen Mar. 31} beginning— |Mar. 31| beginning— 
Ne is Se Ecler csil waded 14% | Sept. 2, 1937 2 2 Sept. 2, 1937 4 Oct. 20, 1933 
New York...---- han iilandebha seen ia dead bees Seastcaade ta hea 1 Aug. 27, 1937 1% 2 Oct. 10, 1935 3144 | Feb. 8, 1934 
I sd dinette sini eld de Sis Dein gat ws alae eee 144 | Sept. 4, 1937 2 2 Sept. 4, 1937 4 Oct. 20, 1933 
aan lai nimrahes cost cecal 14% | May 11, 1935 2 2 Oct. 19, 1935 314 | May 11, 1935 
| EASES SRE BSE ae SS SES eee cee. ao meee ge a 14 | Aug. 27, 1937 2 2 Sept. 10, 1937 4 Feb. 19, 1934 
CE a See See eS eee Eee one eh ee, eee 144 | Aug. 21, 1937 2 2 Aug. 21, 1937 4 Mar. 17, 1934 
Noe Se on oinkagi aus deanna naengina rs wastidd acalsalaae needa 114 | Aug. 21, 1937 2 2 Aug. 21, 1937 4 Oct. 16, 1933 
jG 6 SS eee ee enna Aes eee er ek es PS 1l4 | Sept. 2, 1937 2 2 Sept. 2, 1937 4 Feb. 23, 1935 
I 8 os cs. noes ac a ote wo mel aaa Oe 144 | Aug. 24, 1937 2 2 Aug. 24, 1937 4\4 | Apr. 15, 1933 
pO) SELES Crs War FAS PF 14, | Sept. 3, 1937 2 2 Sept. 3, 1937 3h May 10, 1935 
c a Saas eee ee eS a eT Pee Ito | Aug. 31, 1937 2 2 Aug. 31, 1937 4 Mar. 12, 1934 
FIND as So sire cca rca 9 ak bud ce nceienimeb eae 144 | Sept. 3, 1937 2 2 Sept. 17, 1937 4 Oct. 19, 1933 


























1 Rates indicated also apply to United States Government securities bought 


Back figures.—See Annual Report for 1936 (table 40). 


FEDERAL RESERVE BANK 
BUYING RATES ON ACCEPTANCES 


[Percent per annum] 























under repurchase agreement. 


FEDERAL RESERVE BANK 
RATES ON INDUSTRIAL ADVANCES 


Rates in effect Mar. 31, 1938, on advances and commitments under Sec. 
13(b) of the Federal Reserve Act as amended June 19, 1934. 


























ma x {Pereent per annum except as otherwise specified] 
Rate in : 
bo In effect be- | Previous 
Maturity effect on yrinnine— rate Advances to financ- 
Mar. 31 B 8 LCVANCES 50! 
Lar. « ing institutions— 
Advances 
; " direct to Commit- 
1-15 days !__-_-- Seay teen Se be | Oct. 20, 1933 1 Federal Reserve Bank industrial | On por- ments 
NIG cc cccdanddnadanacans lo Gccnenn 1 or com- tion for | on re- | to make 
OO EE eS ho DO nein L mercial or- | which maining | 2¢Vances 
46-60 days....-....--..------------ 4 |----- do._...--- 1 ganizations| institu- th B 
rte ty oe ip asecins iain asia alin oes nasi 23 ain = wacamams tion is | Portion 
= ND Cidicincakntndememnanieminn ae 74 |-----@0.......- obligated 
ee ee re 1 tae 1)4 scat 
I eS 344-6 3 314 1 
1 This rate also applies to acceptances bought under repurchase agree- | New York Be Er 3: ee cee 76 3 ria 71 
ments, which agreements are always for a period of 15 days or less. Philadelphia___...._.--__-- 4-6 1244 (2) 2 
Note.—Minimum buying rates at the Federal Reserve Bank of Cleveland - -...------------ 444-6 342 4 1 
New York on prime bankers’ acceptances payable in dollars; higher " 
rates may be charged for other classes of bills. ‘The same minimum a saci emahagimcaeaceat “on * ar 
rates apply to purchases, if any, made by other Federal Reserve banks. Chieago.-...--.-------- me 5-6 12%, 5-6 1.2 
Back figures.—See Annual Report for 1936 (table 41). St. Loms........ SAA WARS Se 4-516 3hg 4 3 
Minneapolis............... 6 4-5 44-5 1 
ic 4-6 4 4 ¥-2 
2 ae ee 5-6 4 5-6 1 
Ss yi eis a —§ = = 
MAXIMUM RATES ON TIME DEPOSITS pabiananetsd ysis = whe 2 


Maximum rates that may be paid by member banks as established by 
the Board of Governors under provisions of Regulation Q. 


[Percent per annum] 























1 Authorized rate 1 percent above prevailing discount rate. 
2 Same as to borrower but not less than 4 percent. 

3 Flat charge. 

Back figures.—See Annual Report for 1936 (table 40). 








Nov. 1, 1933 | Feb. 1, 1935] _In effect MEMBER BANK RESERVE REQUIREMENTS 
to to beginning {Percent of deposits} 
Jan. 31, 1935 | Dec. 31, 1985 | Jan. 1, 1936 
June 21, | Aug. 16, | Mar. 1 
ee re -* — . May 1 
r P Classes of deposits 1917- 1936- 1937- ° 
Savings deposits--...-----_- 3 243 214 and banks Aug. 15, | Feb. 28, | Apr. 30, 1937, 
Postal Savings deposits___-- 3 244 214 1936 1937 1937 and after 
Other time deposits pay- 
able in: . ‘ “ a. 
6 months or more. ...._- 3 /2| On net demand deposits:! 
90 yo to — --- : a ; Central reserve city__.-_- 13 1944 2234 26 
Less than Bys..---- 72 Reserve city............- 10 15 17% 20 
OUI isi cis wetsiscainint 7 10% 12% 14 
Note.—Maximum rates that may be paid by insured nonmember | op time deposits: 
banks as established by the Federal Deposit Insurance Corporation, All member banks 3 4% 5% 6 
effective February 1, 1936, are the same as those in effect for mem-| “= 0777" * 


ber banks. In some States the maximum rates established by the Board 


and the Federal Deposit Insurance Corporation are superseded by 
lower maximum rates established by State authority. 

















1 See footnote to table on page 296 for explanation of method of comput- 
ing net demand deposits. 
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MONEY RATES AND BOND YIELDS 
OPEN-MARKET RATES IN NEW YORK CITY 





{Percent per annum] 
! 












































PRINCIPAL CITIES 


APRIL 1938 





RATES CHARGED CUSTOMERS BY BANKS IN 
















































































{Weighted averages of prevailing rates; percent per annum] 
Prevailing rate on— Average rate on— 
1929 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 |1937 | 1938 
Aver- —_ 
U.S. Treas- age . 
Year, __, |Prime| Stock- | Stock | ury bills yield on | NeW SOMES 'Y! | 5 val 4 a4! 4.71] 4.12] a. 58| 2.83] 2.04] 2.50) 2.36 
ae el bag yg v8. | February......-- 5.73] 4.31| 4.71| 4.11) 3.43| 2.90] 2 56] 2.41| 2.34 
wee com- | @ change /chang March...........| 5.81] 4.20] 4.72] 4.88] 3.31] 2.64] 2.61] 2.50] 2.40 
mercial jaccept-| time call New gl1- ury April 5.85] 4.17] 4.69] 4.33] 3.39] 2.61] 2.64] 2.53 
paper, | ances, | loans, | loan | issues | day | 3 to 5 ay_........-.-.| 5.88] 4.11] 4.55] 4.24] 3.42] 2.60] 2.51] 2.44|____- 
4to6| 90 re- | of- | deal- | year "ese 5.93] 4.13] 4.61] 4.10] 3.30] 2.66| 2.44] 2.34|_-__- 
months} days | days | new- | fered | ers’ | notes annette 5.88] 4.05] 4.42] 3.93] 3.30] 2.61| 2.44] 2.36)_.__- 
. August_...------ 6.05| 3.97| 4. 45] 3.97] 3.33] 2.67] 2.42| 2.41|___ 
PRIOR SeuOn September....... 6.06] 3.93] 4.30) 3.79] 3.26] 2.72] 2.40] 2.39)/____ 
November 2_| 8:86] 4.67] 4.12] 3.62] 8.221 277| 2481 a asl oo 
Ret rs eH ae eee el 86] 4.67) 4.12] 3.52] 3.22] 2.77] 2.43] 2. 45|_-___ 
1935 average... .76| .13| .56] .56] .14] 117 1.29 rien, 
are | ‘33| (| aml col cal 23 Mtr December.._.--- 5.74] 4.64] 4.22] 3.48] 3.18] 2.61] 2.43] 2. 40|____- 
1967 average...) .95) .43| 1.25) 100) 45) .) 10 Year__.... 5. 88| 4.22] 4. 49] 4.02] 3.33] 2.70] 2.49] 2. 43)... 
! 
1937—February}  %| */e! 1%| 1.00| .38] .15| 1.22] Sothernorthernand 
March..|  %4-1 /*/w) = 4 | 1.00) =. 58) 688) 1. 42 5.87| 4.61| 5.07] 4.89] 4.65] 4.08] 3.62| 3.36] 3.37 
April .... fice) fet cl tt fe) oe 5.86] 4. 63] 5.13] 4.84] 4.49] 4.02] 3.63] 3. 43/ 3. 29 
———| 1 ie fie 4 ii” o 5.91] 4.62] 5.14] 5.39] 4.52] 4.05] 3.6C| 3.34) 3.25 
une.....| 1 |"/w*/2, V4 | 6.00] 4. 57| 5.10] 5.09) 4.52] 3.99] 3.47] 3.36). 
July--_-- | 1 /1 14 | 1.00) .49) .28 1.44 6.09] 4.55] 5.14] 4.99] 4.39] 3.88] 3.45] 3.4¢]_____ 
Aurust .. a; mt SS ee) ee ee Oe 6.02| 4. 49] 5. 13| 4.97] 4.30] 3.78) 3.51] 3.32|----- 
ee | o{ 9] «el Ee) cm) cal ee 6.08] 4. 48| 5.05] 4.82] 4.15) 3.87] 3.61] 3.32|-__-- 
etober - 1 ji 4} 1 3 : 6.11] 4.47] 5.12| 4.68] 4.12] 3.79] 3.47] 3. 20 
-adgaagan ot gel al tae ol nee 6. 24] 4. 48) 5.03] 4.65) 4.11] 3.75) 3.45] 3. 33 
eC. ---- - 1 /1 14} 1.00; .10; . 1.27 6. 25] 4.62) 4.96] 4.51] 4.13] 3.75] 3. 50| 3.37 
1938—January - tf] Ya) BS) ES Re | OLS 6. 12| 4.87] 4.88] 4. 54] 4.08) 3.63] 3.47) 3. 42 
February a "/r 1%} 1.00; .08) .08 1.09 5.94] 4.91] 4.88] 4.59] 3.98] 3.67] 3.46] 3.36/____- 
Week ending: cei 
Feb. 12... 1] el mg] ae] el 8] tiller ee 
Feb. 19... 1| The 14%] 1.00} .09| .08 1.08 |” aaeeenn ace 
ga ae Re Be ae anuary..._.... 5.94] 5.50] 5.61] 5.60} 5.40] 4.95] 4.47| 4.16] 4.16 
nih yaa Oe a4 ee Se ie Se ‘00 |  February-...----| 5.96] 5.43] 5.61| 5. 56) 5.39) 4.84] 4.51) 4.15| 4.09 
ar. 12...) 4-1) */u 1%) eT o March.-......-..| 6.04] 5.40] 5.64] 5.66] 5.40] 4.85] 4.44) 4.15] 4.15 
Mar. 19....|, 34-1 | 7/1 1%} 1.00; .07) .07 1. 03 cated 6.07| 5.36] 5.63| 5.68] 5.34] 4.80] 4.40] 4.21|_.___ 
Mar. 26...| 34-1] "/1 14} 100) .09) .08 1.01 a eek ald 6. 10] 5.26} 5.64) 5.66] 5.28] 4.79] 4.43] 4.17|_-__- 
MR cossaseited 6. 16] 5.34] 5.62) 5.62) 5.19] 4.76] 4.39] 4. 18|____- 
scan 6.17] 5.30} 5.63) 5.54) 5.07] 4.58| 4.35] 4.1¢|-___ 
1 Series comprises 182-day bills to February 23, 1935, 273-day bills from August__.__.._.. 6. 22) 5. 28) 5.68) 5.53) 5.05) 4.63) 4.25] 4. 18/_.__- 
March 1, 1935, to October 15, 1937, bills maturing about March 16, 1938, September-...... 6. 27) 5.32) 5.63) 5.55) 5.04) 4.51) 4.20) 4. 18/_.___ 
from October 22, to December 10, 1937, and 91-day bills thereafter. ctober___....__ 6. 29] 5. 38] 5.56) 5.50) 5.05) 4.55) 4.23) 4. 16/_____ 
Back figures.—See Annual Report for 1936 (tables 42 and 43). Figures November......- 6. 29] 5. 53) 5.55) 5.42) 4.93] 4.51) 4.24) 4.17/__.__ 
for ee bills available on request. December --.---- 6. 20) 5. 56) 5.60) 5.43) 4.92] 4.55) 4.14) 4 15)____- 
° Revi ‘ eens ——f_—_— ——- | 
Year_____- 6. 14| 5.39] 5.62 5.56] 5.17] 4.69] 4.35] 4.17|____- 
BOND YIELDS! 
[Percent per annum] 
| Corporate 4 
U.8. | Munic- By rati B 
Year, month, or week Treas- “ y ratings y groups 
ury* ia Total Indus- Rail- Public 
Aaa Aa A Baa trial road utility 
DE OT NOE. cod nnecncmiennces 7-12 15 120 30 30 30 30 40 40 40 
a 2.70 | 3.41 4. 46 3. 60 3.95 4. 55 5.75 4. 02 4.95 4. 43 
ed 2.47} 3.07 3. 87 3. 24 3. 46 4.02 4.77 3. 50 4.24 3. 88 
EE ee Cre 2. 57 3. 10 3. 98 3. 27 3. 50 4.04 5.11 3. 55 4. 46 3. 93 
2.31 2. 96 3.75 3. 22 3. 40 3. 85 4. 54 3. 46 4.04 3. 76 
2. 50 3.19 3. 87 3.32 3. 50 3. 98 4. 69 3. 55 4.17 3. 90 
2.74 3. 24 3.98 3. 42 3. 58 4.05 4. 86 3. 65 4. 29 3. 99 
2. 67 3.14 3.92 3.34 3. 49 3. 99 4. 87 3. 55 4.27 3.95 
2. 64 3. 11 3. 92 3. 28 3.45 3.99 4.97 3.51 4. 29 3.97 
2. 59 3.07 3.91 3. 26 3.45 3.97 4.97 3. 50 4.31 3.92 
2. 59 3.01 3.92 3. 25 3. 45 3. 98 5.00 3.47 4. 40 3. 89 
2. 67 3.18 4.04 3. 30 3.51 4.07 5.27 3. 55 4. 60 3. 96 
2. 65 3.24 4. 20 3. 29 3. 60 4. 23 5. 67 3. 63 4.88 4.08 
2. 60 3.17 4. 30 3. 26 3. 62 4. 32 6. 01 3. 65 5. 20 4.06 
2. 54 3.15 4.27 3. 23 3. 59 4. 30 5.95 3. 66 5. 12 4.03 
II oo ose scaneineces 2.47 3.03 4.33 3. 20 3.61 4. 32 6.19 3. 54 5.44 4.01 
Eo NRA EE, 2. 46 2.99 4.39 3. 23 3. 65 4. 38 6.31 3. 57 5. 54 4.07 
Week ending: 
a 2. 43 2.99 4.35 3. 22 3. 63 4.34 6. 22 3. 55 5. 46 4.05 
ee a ee 2. 41 2. 98 4.35 3.21 3. 63 4.32 6. 23 3. 54 5.49 4.01 
RE Apa aA 2. 42 2.96 4.42 3. 23 3. 64 4.37 6. 42 3.53 5.71 4.01 
DS RRR CERES: 2. 46 2. 96 4. 54 3. 25 3.70 4.51 6.72 3. 56 6. 04 4.04 
Eee Rae ompR 2. 46 2.99 4. 64 3. 28 3.78 4. 60 6.92 3. 59 6. 29 4. 06 



































1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 
1 Average of yields of all outstanding bonds due or callable after 8 years. 


* Standard Statistics Co. t . 5 
4 Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, less than 40 industrial bonds are included; 


the industrial Aaa 
Back figures.— 


oup has been reduced from 10 to 3 and the industrial Aa group from 10 to 4. 
Annual Report for 1936 (table 74). 
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BOND PRICES! STOCK MARKET 
Corporate’ Stock prices! 
U.S. | Munic- 
Year, month, or date | Treas- ipal? Vol- 
ury? Total Indus-| Rail- Utility Year, month, or Common (index, 1926100) ume of 
trial | road date Pre- trad- 
ferred? ing* 
Total | Indus-| Rail- | orinit 
Number of issues__.___- 7-12 15 60 20 20 20 trial | road y 
1935 average.......-.-.- 106.1 105.3 | 88.6] 88.2] 79.4 98. 2 
1936 average.........__- 107.0 | 110.8} 97.5 | 92.2] 94.7] 105.4 | Number of issues__- 20 420 348 32 , | 
1937 average.-.-..-.----- 104. 4 110.3 | 93.4 90.1 89. 6 100. 4 
1935 average.......- 78 91 34 71 1,411 
1937— February-. 107.2 112.7 | 100.0 94.7 | 100.2 105. 1 | 1936 average__ lll 127 51 104 1, 824 
March... 105. 2 108.9 | 98.5 | 93.5] 98.3 103. 6 | 1937 average___....- 112 131 49 95 1, 519 
ee 102.6 108. 0 96.6 | 92.0 95.3 102. 4 
ers 103.3 109.6 | 96.2] 91.9 95.0 101.8 | 1987— February ; 130 152 58 lll 2, 564 
| eee 103. 5 110.1 95.0 91.2 | 93.2 100. 6 March.._..._- L 130 153 63 106 2, 133 
: ree 104.0 110.8 | 95.3 91.4 93. 2 101.2 [SS i 125 147 60 101 1, 466 
pee 104.0 111.8 94.8 91.9 91.0 101.4 CC a 116 137 57 94 859 
September-......_- 103.3 109.0 91.3 90.0 85. 6 98. 4 Mee pinmanen 4 114 134 54 91 697 
October_-.-.----- 103. 5 108.1 86.4 85.5 78.4 95. 2 ee ‘ 118 139 52 96 917 
November - ------ 104.0 | 109.1 | 83.3 | 82.7 | 72.1 95.0 August....... A 121 144 51 97 729 
December.._-_-_--- 104.7 109. 5 82.7 81.4 72.5 94.3 Septem ber-_- ‘ 106 126 43 89 1, 498 
1938—January-.-...---- 105.3 111.5 80.6 81.7 66. 2 94.0 October j 91 107 35 81 2,324 
February-.---...-- 105.4 | 112.2] 79.3] 80.6] 65.0 92. 2 November...| 132.3 83 96 31 80 1, 420 
December..__} 132.1 81 94 31 78 1,174 
ee 105. 6 112.2 79.9 81.2 65.7 92.7 | 1938—January-_-.--- 133. 5 83 97 29 76 1, 069 
SS See 105. 8 112.3 79.8 81.2 64. 6 93.6 February _-_- 133. 3 81 96 28 71 719 
| 4. SS aeee 105.8 | 112.7 | 78.0] 80.7] 60.7 92.6 
_  » eae 4104.5 112.7 76.1 80. 1 56.7 91.4 Feb. ......... 133. 2 | 85 101 30 73 904 
a 112.2 74.8 79. 4 54. 6 90.3 Ber. Z...... 134. 0 | 83 9s 29 72 496 
meer $....... 134.1 | 80 95 27 70 638 
Mar. 16___--- 133.7 | 77 92 25 68 903 
1 Monthly data are averages of daily figures except for municipal bonds, Mar. 23_._.-- 131. 6 || 72 86 21 65 1, 231 
which are averages of Wednesday figures. 1} 
2 Average prices of all outstanding bonds due or callable after 8 years, 
based on quotations from Treasury Department. 1 Standard Statistics Co. Monthly data are averages of Wednesday 
8 Prices derived from average yields, as computed by Standard Sta- | figures. 
tistics Co. 3 Average prices of industrial high-grade, derived from yields. 
4 Substitution of bonds lowered the average by 0.9 on March 15. 5 Average daily volume of trading in stocks on the New York Stock 
Back figures.—See Annual Report for 1936 (table 73); for U. 8. Treas- mat pes bn pera of shares. Weekly figures are averages for the 
s » Pp. 317. - : 
wry bonds, see Buen fer Mey 1606, p. Si7 Back figures.—For stock prices, see Annual Report for 1936 (table 73). 


CAPITAL ISSUES 


{In millions of dollars} 











































































































For new capital For refunding 
_ Domestic Domestic 
nat | Sd | Tae mga 
mon 0- 0- 
re || mestic State Corporate For- || mestic State Corporate For- 
fund- Fed- , Fed- 
ing) and and eral eign and and eral eign! 
for- || Total |} mu- “a Bond for- || Total |} mu- | .-en- Bonds} 
eign) nici- | 96° | Total || and | Stocks eign) nici- | “685: | Total || and |Stocks 
pal notes pal notes 
eer 9, 898 || 8,040 || 6,789 || 1,379 64 | 5,346 || 2,385 | 2,961 | 1,251 || 1,858 || 1,620 36 0 | 1,584 ||<1,054 530 238 
| ee 11, 513 |/10, 091 || 9,420 || 1,418 0 | 8,002 || 2,078 | 5,924 671 422 || 1,387 13 0 | 1,374 542 833 35 
1930_....... .| 7,619 || 6,909 || 6,004 || 1, 434 87 | 4,483 || 2,980 | 1, 503 905 709 527 53 0 474 451 23 182 
ROT 4, 3, 089 || 2,860 || 1, 235 75 | 1,551 || 1,239 $11 229 949 893 21 51 821 789 32 56 
| See 1, 751 |} 1,194 |} 1, 165 762 77 325 305 20 29 557 498 87 93 319 315 4 59 
| See 1, 063 720 708 483 64 161 40 120 12 343 283 37 26 219 187 82 60 
1984.......... 2, 160 || 1,386 || 1,386 803 405 178 144 35 0 774 765 136 317 312 312 0 9 
SS , 699 |} 1,457 || 1, 409 855 150 404 334 69 48 || 3, 242 || 3, 216 365 987 | 1,864 || 1,782 81 26 
a 6, 214 || 1,972 || 1,949 735 22 | 1,192 839 352 23 || 4,242 || 4,123 382 353 | 3,387 || 3, 187 200 119 
ee 3, 878 || 2,080 || 2,076 727 157 | 1,192 789 403 4 || 1,798 || 1,639 175 280 | 1,184 833 351 159 
1937— Feb. _ .. 511 190 190 34 4 152 96 56 0 321 255 9 21 225 140 84 66 
Mar.-- 382 185 185 47 0 138 99 39 0 197 197 12 4 181 162 19 0 
op or 303 159 159 70 ll 78 38 40 0 144 123 14 22 87 69 18 21 
Sy... 266 150 150 th 29 78 47 31 0 116 116 8 16 92 71 21 0 
June --- 560 360 360 91 0 269 187 82 0 200 200 21 30 149 139 ll 0 
July_..- 340 247 247 7 89 81 39 42 0 93 93 8 29 57 20 37 0 
Aug. _- 187 7 79 28 0 51 34 17 0 109 109 25 27 56 51 6 0 
Sept.___ 221 154 154 41 0 113 7 25 0 67 7 7 20 39 (3) 39 0 
Oct. ..- 203 96 93 27 0 67 46 21 3 107 106 2 34 7 70 0 2 
Nov...- 136 94 94 43 25 26 22 4 (?) 42 42 4 27 10 10 (3) 0 
a 164 122 122 79 0 43 27 16 1 42 42 5 23 14 14 (3) 0 
1938—Jan.___- 121 92 92 41 6 46 39 6 0 29 29 8 18 4 3 1 0 
Feb 199 82 81 40 0 41 41 (3) 1 117 117 22 32 62 62 0 0 
| | ' ' 
1 Includes issues of noncontiguous U. 8. Territories and Possessions. 
‘oo publicly offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury. 
Less than y 
* i= lial domestic issues, Commercial and Financial Chronicle; for foreign issues, U. 8. Department of Commerce. Monthly figures subject 
revision. 


Back figures.—See Annual Report for 1936 (table 72). 
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TREASURY FINANCE 


UNITED STATES GOVERNMENT DEBT 
VOLUME AND KIND OF DIRECT OBLIGATIONS 


[On basis of daily statements of United States Treasury. In millions of dollars] 




















Noninterest- 
Interest-bearing bearing 
Total Publicly offered 1 
End of month vebt Ad- Social 
e Bonds justed | _ se- All Ma- 
Total service | curity | other§ | tured | Other 
interest |} Total Notes | Bills | issues* | issues‘ debt 
bearing Pre- | Treas- | U.S. 
war ury? |Savings 

ae |, a eee, 19, 487 || 19, 161 |/¢18, 816 753 | 13,460 }........ 1, 261 616 | er! 240 60 266 
I niece tncwinnine ence saniind 22, 539 || 22, 158 |/¢21, 782 Tae th 16 SaT Venscecce 4, 548 954 ee 284 66 315 
eee ee 27,053 || 26, 480 }/6 26, 006 76S b TOTO teccncen 6, 653 1, 404 st 356 54 518 
EES 28, 701 || 27, 645 |} 26,910 7&3 | 14,019 62 | 10,023 2, 053 | S| SPE 580 231 825 
EEE ATE 33, 779 || 32,989 || 31, 297 79 | 17, 168 316 | 11,381 | 2,354] 1,071 19 601 169 620 
1937—February.................- 34, 601 || 33, 926 |} 32, 617 79 | 19, 452 567 | 10, 267 2, 253 475 204 630 139 536 
March....- = 34, 728 || 34, 064 || 32, 722 79 | 19, 936 722 , 783 2, 203 461 322 559 136 528 
"ee 34, 941 || 34, 295 || 32, 884 79 | 19, 936 752 9, 764 2, 353 451 407 552 126 520 
| RE ere 35, 213 || 34, 591 || 33, 107 79 | 19,936 775 9, 764 2, 553 445 489 550 110 512 
| Rs SESS 36, 425 || 35, 800 |} 33, 734 79 | 19,936 800 | 10,617 2, 303 926 579 560 119 506 
UN es ee 36, 716 || 36,113 || 33, 918 79 | 19, 936 833 | 10,617 | 2,453 915 649 632 103 499 
0 ES ee 37, 045 || 36,450 |] 34, 146 79 | 19,936 862 | 10,617 2, 653 905 769 630 100 494 
Sees 36, 875 || 36, 264 |} 33, 877 79 | 19,936 885 | 10,575 | 2,403 896 868 623 122 489 
. ae 36, 956 || 36, 366 |} 33, 900 79 | 19,936 908 | 10, 575 2, 403 888 957 620 109 482 
| eae 37, 094 || 36,511 || 33, 924 79 | 19,936 932 | 10, 575 2, 403 883 1, 086 619 106 477 
December.-.__.--- ae ae 37, 279 || 36, 708 || 34, 018 79 | 20,476 964 | 10, 547 1, 952 876 1, 188 626 99 47 
| ar 37,453 || 36, 887 || 34,114 79 | 20,476 1,060 | 10, 547 1, 952 872 1, 263 638 99 466 
February-____- sajaidiehanaias ne 37, 633 || 37,080 || 34, 144 79 | 20,476 1,106 | 10, 531 1, 952 867 1, 399 669 91 462 





















































1 Excludes postal savings bonds, formerly sold to depositors in the Postal Savings System. 

2 Includes Liberty bonds. 

2 Includes adjusted service bonds of 1945 and special issues of adjusted service bonds to Government Life Insurance Fund series and of cer- 
tificates to the adjusted service fund. 

4 Includes special issues to old-age reserve account, unemployment trust fund, and railroad retirement account. 

5 Includes postal savings bonds and special issues to retirement funds, to Postal Savings System and to Federal Deposit Insurance Corporation. 

€ Includes certificates of indebtedness not shown separately: 1932—$2,726,000,000; 1933—$2,108,000,000; 1934—$1,517,000,000. 



























































MATURITIES OF PUBLICLY OFFERED DIRECT FULLY GUARANTEED OBLIGATIONS, BY AGENCIES! 
OBLIGATIONS, FEBRUARY 28, 1938 . 
{In millions of dollars] 
{In millions of dollars] 
TT 
| Fed Hom Recon- 
Date maturing Total || Bonds!|} Notes | Bills fe 1 caenm’ struction 
} peas eb ieereaeeeine End of month Total a — ——— 
| es orpora- | Corpora- | Corpora- 
1938—Before Apr. 1_..........-.----- [2 3) =e 455 751 i 2 i 
pe Oy | a een eo 618 1, 051 — ae cone 
July 1-Bept. 30 747 || 150 
eee 681 312 134 235 
1939—Jan. 1-Mar. 31 3, 063 980 1, 834 249 
Apr. 1-June 30 4, 123 1, 226 2, 647 250 
July 1-Dec. 31 4, 494 1, 387 2, 855 252 
4, 718 1, 422 3, 044 252 
4, 662 1, 422 2, 988 252 
4, 662 1, 422 2, 988 252 
4, 662 1, 422 2, 988 251 
4, 660 1, 422 2, 987 250 
4, 660 1, 422 2, 987 250 
4, 665 1, 422 2, 987 255 
4, 703 1, 420 2, 987 295 
w--ee---|-------- |  August.....---.-------- 4, 633 1, 400 2, 937 296 
is Sennen in Do “) © 2“) © 00 Sw) Sree es 4, 633. a bo > pd 296 
--------|-------- |  October_......--...---- 4, 634 a;  O 297 
2, 663 || 2,663 |-.----.-|-------- November -.----------- 4, 644 1, 410 2, 937 297 
at | RR, a CES Fee December..........---- 4, 645 1, 410 2, 937 297 
= aos -22-2---|-------- 1938—January..............-- 4, 646 1, 410 2, 937 298 
OT TREES, BAAEGEES , Ree ene ha 4, 646 1, 410 2, VE y 
2 611 "Sf anaatee Beces'e February i 37 299 
TRnath Nae Sete ts ! Principal amount of obligations guaranteed as to interest and princi- 
34, 144 || 21,661 | 10, 631 1,952} pal. Excludes obligations held by U. 8. Treasury and reflected in the 
public debt. The total includes guaranteed debentures of the Federal 
Housing Administrator, amounting to $314,000 on February 28, 1938. 
1 Issues classified as of date of final maturity; most issues callable at 2 Excludes obligations guaranteed as to interest only. 
earlier dates; most of the U. S. Savings bonds are redeemable at option 
of holder. 
2 Includes unclassified U. S. Savings bonds. 
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SUMMARY OF TREASURY OPERATIONS 


[On basis of daily statements of United States Treasury. In millions of dollars] 







































































General and special accounts 
F : Trust | Increase or de- 
Receipts Expenditures ! se crease during 
areca mame Tce) Saas counts, period 
ete. 
General —_— excess 
Period ceipts phos ,. 
Social | Other Na- Re- Re- | Trans-| (+) or CH or 
In- seouse inter- All tional cov- | volv- |fersto| ex- al 
Total |] come | “*? nal her | Total || tnt de- ery | ing | trust | pendi-| .onai- 
taxes | parvo] reve- | Mer ston | fense | All | and | funds | acc’ts.| tures | PONE. |General] Geiss 
? nue § a ot and | other | relief | (net)5| etc.® (—) (-) fund | debt 
ebt | Vet- balance| 7° 
erans’ 
Adm.‘ 
Fiscal year ending: 
June 1935 --...- 3, 800 |] 1,099 | ._____- 2,179 523 | 6, 802 821 | 1,089 | 1,315 | 3, 366 141 71 |—3,002 | +613 | —741 |+1, 648 
June 1936. -..-- 4, 116 || 1,427 (8) | 2,086 603 | 8,477 749 | 1,340 | 1,310 | 3,341 978 | 1,814 |—4,361 | +123 | +840 |+5,078 
June 1937-____- 5, 294 || 2, 158 253 | 2, 187 697 | 8,001 866 | 1,436 | 1,994 | 3,079 | % 244 868 | —2, 707 —67 —128 |+2, 646 
8 months ending: 
Feb. 1936__.___- 2, 348 | ae 1,312 403 | 4,398 407 830 869 | 2,139 13 141 |—2,050 +157 —75 |+1,819 
Feb. 1937__.._- 2,717 | 807 13 | 1,450 447 | 4, 687 437 940 | 1,192 | 2,141 9215 193 |—1, 971 +6 }—1, 143 +822 
Feb. 1938_......} 3,860 || 1,272 581 | 1, 583 424 | 4,861 465 | 1,022 | 1,339 | 1,338 170 526 |—1, 000 +214 +421 |+1, 208 
1937—February - --- 275 58 10 148 58 553 20 112 176 214 913 45 —279 -7 —187 +99 
March._._._. 1,012 700 50 190 71 754 159 121 225 252 9 46 45 +257 —98 +287 +127 
, | | ee 363 57 78 166 62 708 68 129 230 243 7 45 —345 +8 —124 +212 
Ee 335 47 59 170 60 552 9 119 169 211 92 45 —217 —3 +52 +272 
p | 868 547 63 212 56 | 1,300 194 128 179 232 27 540 —432 +20 +800 |+1, 212 
| | ae 409 57 53 221 77 659 12 128 197 198 92 125 —249 +44 +85 +291 
August -__-_- 453 35 60 301 56 556 21 127 162 175 10 61 —103 +37 +263 +329 
September -_- 788 501 50 186 51 680 159 125 161 159 20 55 +108 +20 —43 —170 
October_.___- 333 40 52 189 52 616 67 126 183 168 16 55 — 283 +18 —184 +81 
November._.| 327 37 60 182 49 542 9 128 165 159 25 55 | —215 +10 —68 | +137 
December --- 866 487 138 192 49 730 163 134 141 173 56 63 +136 +43 +365 +186 
1938~January-_-_--- 335 2 57 172 53 566 16 130 180 150 34 56 —231 +35 —23 +173 
February--__- 349 62 110 141 36 512 17 123 150 156 | 10 56 —162 +7 +25 +180 





1 Excludes debt retirement. 

2 Includes taxes under Social Security Act and on carriers and their employees. 

3 Includes miscellaneous internal revenue, unjust enrichment tax, and processing taxes. 

4 Excludes expenditures for adjusted service which are included under ‘Transfers to Trust Accounts, ete.” _ ck , 

5 Includes revolving funds of Reconstruction Finance Corporation, Commodity Credit Corporation, Public Works Administration, Farm 
Credit Administration, and Export-Import Banks. 4 P 

6 Includes expenditures for retirement funds, adjusted service certificate fund, old-age reserve account, and railroad retirement account. 

7 Includes, also, increment resulting from reduction in weight of the gold dollar, and expenditures chargeable against increment on gold (other 
than retirement of national bank notes), receipts from seigniorage, transactions in checking accounts of Governmental agencies, unemployment 
trust fund, old-age reserve account, and railroad retirement account. 

§ Less than $500,000. ® Excess of credits. 


GENERAL FUND BALANCE 


[On basis of daily statements of United States Treasury. In millions 
of dollars] 











In- Incre- | Seign- | Work- 
End of month Total active ment iorage ing 

gold on gold balance 

4) SRS Cael eesere ns 417 

Ot CSSRRRS) CRS) Se: 862 

| ea i ee 1,771 

\* 5 See 700 140 1,001 

i. |, ee 140 316 2, 225 

|  ) Se 140 329 1,719 

5, | See 141 332 1, 291 
) 1, 406 ||... 141 333 

, 1, 906 26 141 337 1, 401 

1,726 127 141 340 1, 118 

| 1, 539 205 141 344 9 

) 1, 826 343 141 348 995 

1, 702 568 141 350 642 

1, 754 758 141 354 501 

. 2, 553 1, 087 141 356 970 

1 2, 639 1, 213 141 369 915 

| 2, 902 1, 335 141 375 1, 051 

2, 860 1, 209 141 382 1, 128 

2, 676 1, 271 141 388 875 

November-...- --| 2,608 1, 243 141 394 831 

December .---_-- 2, 973 L& 142 401 1, 202 

1938—January -.....--- 2, 950 1, 223 142 413 1,172 

February -------- 2, 975 1, 201 142 421 1, 212 
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, JANUARY 31, 1938 


{Based on compilation by U. 8. Treasury Department from reports received from organizations concerned. In millions of dollars] 



















































































Financed wholly from Government funds || Financed one Government Total 
Recon- | Com- | Public | Agricul- Farm Other | Home 
struction] modity | Works tural mort- farm mort- Jan. 31,|Dece. 31,| Jan. 31, 
Finance | Credit | Admin-| credit | Other|} gage credit gage | Other|} 1938 1937 1937 
Corpo- | Corpo- | istra- | institu- institu- | institu- | institu- 
ration | ration tion tions tions tions tions 
ASSETS 
Loans and preferred stock: 
Loans to financial institutions__ | ee ORR, “Sec Be Ticcvitanecom ce nlecisinioiaea 191 10 486 501 505 
Preferred stock, etc..._.-.------ i SEES: ee Fear a eS SPSS SS at RS 759 762 762 
ee. TEE, Een HSaeaeees Ene GUEST Gee) | SS Mee ts 1 SRS 2, 371 2, 398 2, 729 
Perm mortesre 0ans............}_.....<.. eR) VRE ARTS e eee i) Se Eee, Lanes 2,868 | 2,876 2, 932 
Other agricultural loans___....-- 1 5 ae ae 15 i ey | es 572 561 590 
Pe eee __ | eee OP donccuanee | es ae ne, SIRS. 1,324 | 1,343 1, 193 
Total loans and preferred 
ARE SAA eS 1, 729 200 49 1 476 2, 868 263 2, 769 10 |} 8,380 | 8,440 8, 711 
2 EERE A EET eel 7 Re es Bivins 8 80 66 26 124 38 350 299 246 
United States direct obligations____- oy eee eee: ESE MAD 5 34 51 116 20 355 617 606 511 
Obligations of Government credit 
agencies 
Fully guaranteed 2 ee Eee eae eee Sener 14 (1) (1) 42 14 102 171 180 195 
| RES RSE ET SS Bee Seey, cea 27 2 (2) 1 : 3 ERE ee. 36 32 30 
Production credit association class 
OR eR Oe, Sees (Meno Aare 1 eee: SER re: areca: BER ee ee. eens 75 76 75 
Accounts and other receivables - ___- 38 | 1 39 171 4 23 4 280 277 283 
See 12 (1) 22 (1) 415 154 () 3517 20 1,141 | 1,116 702 
Total assets other than inter- 
SS SE ee eee 1, 821 201 71 146 | 1,046 3, 311 458 3, 466 529 |} 11,050 ; 11,027 10, 754 
LIABILITIES . 
Bonds, notes, and debentures: 
Guaranteed by United States___ OP So cccudeetial cnacne canes (1) Le ee SS 4,646 | 4,645 4, 687 
|), REE EEE: ene ___ | SRS Sate es 4 21,044 181 78 (1) 1, 367 1, 363 1, 324 
Other liabilities (including reserves) 57 (il) SAGE 4 52 197 6 151 129 597 585 449 
Total liabilities other than 
interagency *...............- 356 _ 4 4 56 2, 651 187 3, 167 129 6,611 | 6,593 6, 461 
Excess of assets over liabilities, ex- ea 
cluding interagency transactions__- 1,466 140 71 141 990 660 271 298 400 4,439 | 4,434 4, 293 
ny a sc chewiandcnmadicwcberneacmonlessabanacioemnene 180 4 41 139 364 361 341 
U.S. Government interests____- 1, 466 140 71 141 990 480 267 258 261 4,075 | 4,073 3, 952 
1 Less than $500,000. 2 Excludes $761,000,000 of Federal land bank bonds held by Federal Farm Mortgage Corporation. 


* Shares of Federal savings and loan associations subscribed by HOLC are classified in “Preferred stock, etc.’’ Shares held by U. 8. Treasury 
amounting to $48,000,000 are classified under ‘‘All other assets.” 
NoTE.—For explanation of table and back figures see BULLETIN for April 1936, p. 220. 


RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS 


{Amounts outstanding. In thousands of dollars] 





Feb. 28, | Aug. 31, | Sept. 30, | Oct. 31, | Nov. 30, | Dee. 31, | Jan. 31, | Feb. 28, 














1937 1937 1937 1937 1937 1937 1938 1938 

Loans to Gnancial institutions... 2. ..................-.- 304, 815 266, 283 261, 104 256, 965 249, 594 251, 368 246, 598) 1245, 303 
Loans on preferred stock of banks and insurance companies_ 41, 465 39, 414 39, 167 38, 949 38, 800 38, 650 38, 417 37, 854 
Preferred stock, capital notes, and debentures__............- 607,777| 567,879) 566,090) 563,465) 559,623) 555,312) 551,335) 537,199 
Loans to railroads (including receivers)_..................--- 345, 447 351, 855} 356,279} 355,932) 355,923) 355,894) 358,216) 361,951 
Loans for self-liquidating projects__.................-.-..---- 206, 721 227,108} 231,171 232,414) 234,113) 237,637) 235,263) 233,782 
Loans to industrial and commercial businesses-_-_-___.......-- 63, 838 72, 833 73, 101 73, 283 72, 686 74, 794 73, 703 73, 196 
Loans to drainage, levee, and irrigation districts___- . 66, 553 75, 038 77, 180 77, 160 77, 179 77, 522 77, 715 77, 802 
IU IN ee a oe al naa aaa awh 3, 355 3, 867 3, 870 3, 946) 3, 970 3, 920 3, 846 3, 962 
Securities purchased from Public Works Administration___- 108, 714 86, 843 85, 621 88,999) 117, 504 132, 564 140,916} 140, 659 

Total loans and investments, other than interagency_-_| 1, 748, 684] 1, 691, 120} 1, 693, 584] 1,691,114) 1, 709, 392) 1, 727, 661] 1,726,009) 1, 711, 708 
Loans to Poderal land dbanks................22.............. 22, 191 13, 275 13, 212 13, 042 12, 308 11, 617 11, 481 7, 829 
Loans to Commodity Credit Corporation..............-..-- 129, 320 1, 876 3, 361 10, 165 31, 298 63, 120 80, 206 88, 016 
Capital stock of Commodity Credit Corporation__........_- 97, 000 97, 000 97, 000 97, 000 97, 000 97, 000 97, 000 97, 000 
Capital stock of, and loans to R. F. C. Mortgage Co..__..__- 39, 233 53, 073 57, 487 60, 150 62, 779 66, 408 68, 207 69, 888 
Preferred stock of Export-Import banks_..................-- 20, 000 20, 000 20, 000 20, 000 20, 000 20, 000 20, 000 20, 000 
Capital stock of Disaster Loan Corporation__............_-- 1, 000 7, 000 8, 000 8, 000 8, 000 10, 000 10, 000 10, 000 
Loans to Rural Electrification Administration._.........___- 398 5, 948 8, 423 11, 698 16, 849 21, 598 26, 055 29, 505 
Capital stock and surplus of National Mortgage WBE. sn coe Sm et tera ee ee Oe ae ee a ne 11, 000 

Total loans and investments......................... 2, 057, 825 1, 889, 291) 1, 901,067) 1,911, 168) 1, 957,624) 2,017, 403) 2,038, 957) 2, 044, 945 





























1 Includes $81,000,000 of loans for distribution to depositors of closed banks. 
2 Includes agricultural loans formerly shown separately. 
NotE.—For explanation of table and back figures, see BULLETIN for April 1936, p. 220. 
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FARM CREDIT ADMINISTRATION 
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 


{In thousands of dollars] 















































Federal intermediate 
Farm —e loans credit bank loans to Loans to cooperatives by— 
y and discounts for— 
— Produc. | Regional | Emer- 
End of month cultural Other | tion credit agricul- gency 
di fi A ; tural cred-| crop and F Banks for | Agricul- 
lena credit cor- | financing | associa- it corpo- | drought ‘ederal cooper- tural 

Federal Bank a. — tions rations loans moe atives, | Market- 

land banks | Commis- ype gg ey including | ing Act 

sioner | sociations, | coopera- banks — ee Pate 

and banks | __ tives 7 = 
for cooper- 
atives ! 
1934— December - _.__..--.-- 1, 915, 792 616, 825 99, 675 55, 672 60, 852 87, 102 r111, 182 33, 969 27, 851 54, 863 
1935— December -..____..--- 2, 071, 925 794, 726 104, 706 47, 162 94, 096 43, 400 172, 489 2, 731 50, 013 44, 433 
1936— December - -......--.-- 2, 064, 158 836, 779 129, 872 41,017 105, 212 25, 288 164, 887 1, 641 69, 647 53, 754 
1987 February............- 2, 060, 233 835, 509 130, 139 41, 061 114, 551 24, 249 163, 250 1, 359 60, 356 52, 359 
OO ee 2, 057, 930 833, 821 144, 250 42, 367 131, 905 23, 892 174, 7! 1, 305 56, 7: 51, 810 
SR ae 2, 055, 397 832, 881 153, 795 44, 042 143, 902 23, 588 187, 185 1, 249 49, 314 48, 522 
( . Sere 2, 053, 558 831, 705 159, 073 45, 131 152, 466 23, 453 189, 686 1,070 45, 000 47, 732 
i chivtdescneeuans 2, 052, 319 830, 577 164, 977 47, 337 160, 051 22, 914 189, 141 635 45, 032 46, 854 
} Sa 2, 050, 522 828, 771 170, 110 48, 167 163, 553 22, 069 187, 353 1, 126 52, 405 45, 664 
Sr 2, 047, 650 826, 317 171, 270 48, 386 162, 515 21, 126 185, 802 1, 047 56, 341 44, 281 
September-_-_...__._-_- 2, 045, 276 823, 257 167, 477 46, 573 153, 977 19, 434 182, 331 1, 157 66, 897 7, 236 
°° ie 2, 042, 637 820, 163 159, 898 42, 414 142, 652 17, 491 177, 362 1, 229 73, 450 45, 296 
November.-.....------ 2, 039, 005 816, 653 160, 627 40, 857 137, 473 ‘ 173, 701 1, 509 82, 026 45, 284 
December. ........--- 2, 035, 307 812, 749 165, 194 40, 464 138, 169 15, 592 172, 130 1, 813 87, 633 30, 982 
1938—January - .....-------- 2, 031, 290 807, 788 164, 700 39, 263 138, 996 15, 488 170, 429 1, 576 86, 856 30, 259 
Feoruatry ...........- 2, 029, 517 804, 212 173, 384 38, 852 147, 983 15, 198 169, 609 1, 02 87, 113 27, 875 
rRevised 


1 Some of the loans made by the regional agricultural credit corporations and the banks for cooperatives and most of the loans made by the 
production credit associations are discounted with the Federal intermediate credit banks. The amounts in this column are thus included in the 
three columns under those headings. Such loans are not always discounted in the same month in which the original credit is extended. 






















































































FEDERAL HOME LOAN BANK BOARD POSTAL SAVINGS SYSTEM 
LOANS OUTSTANDING, BY INSTITUTIONS {In millions of dollars} 
{Loans in thousands of dollars] 
Assets 
Home mortgage loans by— 
U.S. Government 
wehend : | en Depos- securities 
ederal savings an edera . Hint, fi ‘ ae 
loan associations home End of month — o- Cash, 
loan ances! | Total ‘peat. Di- | Guar- carve 
End of month Home bank 2 tory | rect | 22 | funds, 
Owners’ | Number of loans to banks| Totall| obli- | 4 | ‘ete.2 
Loan Cor-| 2Ssociations ‘ member | ga- obli ‘ 
* : oans | institu- ; ga- 
poration ! re- tions 2 tions tions 
Re- | ported : 
Total | port- 
ing 1934—June-__.....--- 1, 225 695 453 418 35 77 
1935—June.......-..- 1, 236 385 777 630 147 74 
1936—June-__...-.-.-- 1, 265 203 967 800 167 95 
1934— December---__-_--- 2, 379, 491 639 455 | 69,734 86, 658 
1935— December---.-----_- 2, 897, 162 | 1,023 881 | 315, 683 102, 795 | 1936—December 1, 296 145 |1,058 891 167 93 
1936—December----.-.-.-- 2, 765.098 | 1.212 | 1,065 | 544, 107 145, 401 | 1937—January 1, 303 136 |1, 060 893 167 107 
February 1, 307 133 }1, 061 804 167 113 
1937— February --.---.--- 2, 698, 611 | 1,240 | i, 157 | 611, 212 141, 205 Moreh......... 272 | 1,310 132 |1, 097 930 167 81 
DEO acoso ntinned 2, 661, 542 | 1,249 | 1,168 | 630,680 | 142,720 Sa 270 | 1,307 134 |1,100 |} 933 167 73 
April. - 2, 625, 493 | 1,257 | 1,168 | 652,557 | 146, 149 | 1, 306 134 1,100 |} 933 167 72 
_ .-| 2,591,115 | 1,270 | 1,166 | 679, 949 153, 491 June... 1, 307 136 |1, 100 933 167 71 
eee 2, 556, 401 | 1,286 | 1,181 | 703, 996 167, 057 . | 1, 309 134 |1, 100 933 167 75 
_ ae 2, 524, 129 | 1,293 | 1,181 | 722, 442 169, 571 August 1, 312 133 |1, 100 933 167 79 
(See 2, 497, 224 | 1, 296 200 | 746,958 | 175, 607 September____| 1,270 | 1,307 133 |1, 100 || 933 167 74 
September-__-_----_- 2,472,421 | 1,307 | 1,211 | 769,117 179, 511 October_..._._| 1, 269 | 1,308 130 |1, 100 933 167 78 
October...........- 2, 446,002 | 1,311 | 1,211 | 782,846 | 184,041 November.___| 1,270 | 1,306 129 }1, 101 934 167 76 
November--_-_----- 2, 422, 149 | 1,318 | 1,194 | 782, 495 187, 336 December---.- 1, 270 | 1,308 130 }1, 097 930 167 $1 
December--..-_---- 2, 397, 647 | 1,328 | 1,198 q 200, 095 | 1938—January-_.._._-. ot: SE SRR Seis! Se Ee eee 
1938—January-_-......----- 2, 370, 984 | 1,332 |71, 250 | "843, 626 190, 538 l,l nS 3 ee ee TSSr GS LESS Se ees 
February-.--.-.----- 2, 348, 025 | 1,334 | 1, 250 | 850, 993 187, 518 i| | 
» Preliminary. 
r Revised. 1 Outstanding principal, represented by certificates of deposit. Does 
1 In addition to loans the HOLC held cn Feb. 28, 1938, $811,000,000 in | not include accrued interest nor outstanding savings stamps. 
other assets, consisting principally of investments in the Federal Savings ? Includes working cash with postmasters, 5-percent reserve fund and 
and Loan Insurance Corporation and in various savings and loan asso- | miscellaneous working funds with the Treasurer of the United States, 
ciations, real estate and other property, and accrued interest receivable. | accrued interest on bond investments, and accounts due from late post- 
4 Includes loans to Federal savings and loan associations, all of which | masters. 
are members, and a negligible amount to others than member institutions Back figures.—See BULLETIN for August 1935, p. 502. 
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PRODUCTION, EMPLOYMENT, AND TRADE 


{Index numbers; 1923-25 average=100. The terms ‘‘adjusted’”’ and ‘‘unadjusted’’ refer to adjustment for seasonal variation] 
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Year 
and 
month 


















































Industrial production!* Construction contracts awarded (value) ? Fac- 5 
tory epartment 
ee ramorysem | pay. | Mrslghtcces | store salese 
Total —" Minerals Total Residential | All other rous (value) 
Ad- | Unad-|| Ad- | Unad-| Ad- | Unad-| Ad- | Unad-| Ad- | Unad-| Ad- | Unad-} Ad- | Unad-| Unad-} Ad- | Unad-} Ad- | Unad- 
justed| justed ||justed| justed |justed|justed |justed| justed |justed) justed |justed| justed |justed| justed | justed |justed| justed |justed| justed 
= = i ae i _ Fae ee : Soe 107 _ . — er 78 
ees | __ 2 aes df eee sae eee ae 108  ), = a 94 
eistenaies 4. 4. oe OP Bena de a  . ee 82 We Excaantl (ee 87 
siaewaniel ) ee _ ,, 5 20 lucaise eae OP Eacoke 90 (ae 7 88 
dram Bl cane  _§ oa aS ee | aa i ees _ _—— 104  ———  _ —_——_ 98 
nape !) == __ | ee 5 ee _ | aaa ., 3 aes 96 a  ) ss 99 
Senees B08 L.n.-es | oe ee fee oh | ae 100 as . | ae 103 
asics |) === | See a, - | =a | 2 TOO fecceus 101  , — i. 106 
CPE es ff ee BE Bo swics 5} eee J) 2 a | | 99 We fesscne We L....- 107 
eisai (sae > f ees _ |) = op Re 2 as 2 ee 99 | SS og a 108 
aeeebe |.) re es ae a fe tg Se : | ae 105 | * eee : ee lll 
ised | ae Oe tiwiees 4 ee ae | ae 91 OP incense __ ae 102 
ase | === __ | Se | a ) === a 77 SRE , . ae 92 
hiseamies = | ae _. 9, eR es 7 & (eS, 2. = 66 oe  } See 69 
sitharens |) aa )_ a . i eee 1 > gh NRE ey | ae 72 i rs eee 67 
navaliiee >. , 2 Eee __. _) = i: ee  ) = 83 eee i 75 
elec _ | are . ) ore ee 2 eae hy ENR, |) RE. 86 3 2 or ee 79 
PRE RE |} eeee |» eee | 3 eR MT tcawinn tt 92 i ee i 88 
dsp |.) a iy eee kf een yy eae Ph eee A 99 te 7 amen 92 
90 88 90 87 95 92 27 22 12 10 39 32 84 82 65 63 59 76 59 
90 91 88 91 97 93 28 24 14 13 39 33 85 85 70 66 62 77 61 
88 91 87 91 97 90 26 26 16 16 35 34 86 86 72 65 63 79 71 
86 89 86 91 88 79 27 30 18 22 33 38 86 86 72 62 59 75 79 
85 87 84 87 90 88 27 32 21 25 32 39 85 85 69 61 60 74 76 
87 86 85 84 99 97 30 35 24 26 36 43 84 83 67 64 63 79 76 
86 83 87 83 85 85 35 39 25 25 43 50 85 84 67 59 59 80 55 
88 87 89 87 83 86 38 40 24 24 50 54 86 86 71 63 64 77 61 
91 90 92 89 87 93 43 44 25 25 58 59 86 88 74 64 71 81 86 
95 97 95 96 93 101 48 45 25 25 66 62 87 89 76 68 75 78 86 
96 98 97 98 93 96 60 53 26 25 88 76 88 89 76 68 69 82 91 
101 96 |} 101 95 | 102 97 68 54 26 22 103 80 89 88 78 68 64 83 145 
97 95 96 95 104 100 62 50 25 21 92 75 89 87 74 70 65 81 63 
94 95 92 93 lll 107 52 45 25 22 75 63 87 87 74 71 68 83 66 
93 96 93 97 97 90 47 47 26 28 63 62 88 88 78 66 64 84 77 
101 104 |} 100} 105} 106 95| 47 53 | 30 35 | 60 67 | 89 89 79] 71 68 | 84 85 
101 105 101 105 102 101 46 56 32 38 57 70 90 90 81 72 71 87 89 
104 104 105 105 100 101 52 60 36 39 65 78 90 90 81 73 73 87 84 
108 105 109 105 101 102 59 65 44 45 71 82 93 91 80 76 77 91 63 
108 106 110 106 99 104 62 65 46 46 75 81 93 04 84 76 77 86 68 
109 107 110 107 102 110 59 60 47 47 69 70 94 96 84 75 84 88 94 
110 lll lil 110 105 115 57 54 43 41 69 65 94 97 89 77 86 90 100 
114 115 |} 115 115} 112 115 58 51 40 39 72 62] 96 97 91 82 84 04 105 
121 114 |} 121 114} 117 111 66 53) 45 38} 83 65 | 99 98 95 | 83 77 | 92 161 
114 112 |} 115 113 | 110 106 63 51 45 37 77 63 99 97 91 80 73 93 72 
116 117 116 118 115 lll 62 54 47 42 75 64 100 99 96 82 76 95 76 
118 122 117 122 128 118 56 56 45 47 64 63 101 101 101 83 80 93 90 
118 122 118 125 115 105 53 61 44 51 61 68 102 102 105 84 79 93 89 
118 122 118 123 116 117 56 68 44 52 66 81 102 102 105 80 80 93 95 
114 115 114 114 114 117 61 72 42 47 77 92 101 101 103 78 79 93 90 
114 lll 114 110 112 115 67 75 44 45 86 99 103 101 100 80 82 94 65 
117 115 || *117 114 112 120 62 66 40 40 81 87 102 102 104 79 81 92 72 
111 10¥ 110 106 115 125 56 56 37 37 71 72 101 102 100 78 87 94 100 
102 102 101 99 113 122 52 49 36 35 65 61 98 101 100 76 84 93 103 
88 90 85 86 109 112 56 50 32 31 76 65 94 95 90 71 72 91 101 
84 79 79 75 114 107 62 49 30 25 88 68 89 89 81 67 62 89 156 
80 79 76 75 108 103 52 43 26 22 74 60 84 82 72 65 59 90 70 
”79 °79 P75 76 | P101 P97 P48 P42 P30 726 P64 P54 P83 P83 P74 62 57 88 70 















































» Preliminary. 
* Average per working day. 
1 For indexes of groups and separate industries see pp. 315-316; for description see BULLETIN for February and March 1927. 


?3-month moving average of 





. W. Dodge Corporation data centered at second month; for ine 
+ The indexes for factory employment and payrolls unadjusted for seasonal variation are compiled 











tion see p: 
the 





6 358 of BULLETIN for July 1931. 
ureau of Labor Statistics. For 


b 
description and back figures for the seasonally adjusted index of factory employment compiled by F R. Beard of Governors see pages 950-978 of 
BULLETIN for December 1936. For current indexes of groups and separate industries see pp. 317-320. Underlying figures are for payroll period 
ending nearest middle of month. 


4 For indexes of groups see 
Back figures.—See Annual 


oadings, see pp. 522-529 of BULLETIN for June 1937. 


. 322. 
* hee for 1936 (table 75). For department store sales see p. 631 of BULLETIN for August 1936, and for freight-car 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (ADJUSTED INDEXES) 
{Index numbers of the Board of Governors; adjusted for seasonal variation. 1923-25 average = 100] 
1987 1938 
Industry 
Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. 
Manufactures—Total __...._--_--- 115 116 117 118 118 114 114 r117 110 101 85 79 76 P75 
IRON AND STEEL_......._.___.-------- 139 129 126 130 134 119 140 142 125 100 68 49 52 50 
FE ee ee 107 107 108 109 114 107 121 123 119 95 67 50 47 46 
ee 142 131 128 132 136 121 141 144 125 101 68 49 52 51 
bo | See a a ene 124 126 128 124 123 126 lll 115 108 91 80 77 75 P7S 
Cotton consumption_.___.-------- 129 132 136 130 130 136 125 129 121 101 91 88 82 85 
Went cnet catenuennianians 121 129 128 119 121 119 95 106 88 65 51 56 54 P61 
Consumption................- 126 132 139 128 132 129 102 120 96 63 51 54 52 P61 
Machinery activity !_.-_._---- 7131 137 125 118 120 118 96 96 80 74 58 66 67 P69 
Carpet and rug loom activity! 793 104 101 96 93 94 71 83 80 59 41 743 40 749 
Silk deliveries__................... 118 112 114 120 109 115 97 92 103 105 94 69 80 88 
Foop PRODUCTs: 
Slaughtering and meat packing - -- 87 86 89 93 76 77 70 78 87 89 86 86 92 86 
| aI Rae A 65 66 69 75 54 49 44 50 67 76 74 72 77 66 
| ears lll 108 113 113 99 111 99 lll 109 102 96 101 106 109 
|. aoe 130 122 136 130 124 134 129 141 140 120 115 114 113 111 
0 RENO 175 151 139 142 145 145 139 148 150 139 139 143 160 164 
LJ. (.. =e eeerere 87 89 89 95 89 94 91 83 83 86 86 89 
Gased meltines..............5....4- 98 89 108 123 98 69 91 96 45 73 101 142 99 83 
PAPER AND PRINTING: 
Newsprint production__.....-_---- 63 62 64 62 62 61 64 65 65 63 64 63 57 53 
Newsprint consumption_-.--.---.- 142 145 144 144 147 145 140 141 147 145 130 134 132 129 
TRANSPORTATION EQUIPMENT: 
CS REET Pa: 120 120 121 130 135 130 129 157 135 142 92 78 65 62 
eee ll 13 24 33 31 30 25 21 29 32 22 16 4 
LEATHER AND PRODUCTS._______------- 7137 134 132 131 133 | +°119 115 109 98 789 81 86 94 P100 
gi ER ON ES 108 106 103 107 109 102 94 93 86 7 77 7! | ee 
Cattle hide leathers........_.- lll 108 106 107 lll 99 91 93 87 85 r8l 76 (: | Sa 
Calf and kip leathers _......-- 90 92 85 94 82 83 68 63 60 52 63 °73 : 
Goat and kid leathers_..._._-- 119 114 115 121 133 128 127 124 108 92 83 74 |) =o 
Boots and shoes_............--..-- 7155 7153 r151 "147 148 129 7130 120 7106 795 S4 93 105 P114 
CEMENT AND GLASS: 
2. SESS Se een oer rs 86 85 93 87 78 74 75 73 73 79 76 71 59 57 
SS aaa et 77 244 229 241 223 260 206 216 199 179 151 108 62 35 
NONFERROUS METALS: 
STE CEU ONIND  nineiccceccsanscmds 125 131 144 138 115 112 100 108 136 141 115 88 91 85 
a a 80 83 107 110 116 115 112 110 116 115 108 108 98 90 
pS RE SEER SALES RS 76 70 75 85 76 70 82 82 77 81 79 87 69 67 
FuELs, MANUFACTURED: 
Petroleum refining...........-..-- 189 194 190 195 200 202 206 207 216 217 211 201 ; 
( " eae ae 236 245 242 249 253 256 261 265 277 277 268 255 , } ee 
CS eer 117 106 108 103 112 114 119 121 109 110 113 108 | 
| 0 ears 135 130 126 123 130 133 139 134 147 147 144 140 . , =e 
Lubricating oil !____- 111 126 120 131 131 129 124 121 126 134 127 123 i: | ae 
Coke, byproduct... 137 136 138 141 143 134 144 149 148 128 104 89 87 85 
Coke, beehive. ._.......-....--.-- 21 22 25 25 31 29 32 23 25 20 14 ll 9 8 
RUBBER TIRES AND TUBES !_________- 123 133 132 133 132 123 102 93 | +7106 94 75 66 66 56 
Tires, pneumatic !__.............-- 128 138 137 138 137 128 105 796 7110 98 78 70 69 58 
po 3 aoe 91 99 99 100 94 84 7 69 75 r69 53 742 44 41 
TOBACCO PRODUCTS-_........-.-------- 165 168 153 158 155 150 164 159 162 155 155 170 157 157 
_, ERE aoe 83 78 83 82 74 73 78 73 77 73 73 74 75 7 
5 eae 234 242 212 220 221 212 233 229 231 221 221 247 225 226 
Manufactured tobacco___...--.--- 76 81 84 89 81 80 86 79 81 82 83 84 77 7 
Minerals—Total _..........-_---._- 110 115 128 115 116 114 112 112 115 113 109 114 108 P101 
Bituminous coal__.................---- 86 98 112 72 80 80 79 73 86 83 78 77 65 P63 
[ eee 56 50 81 97 63 74 47 37 52 55 65 69 66 P53 
Petroleum, crude___...........-..----- 164 168 173 174 176 172 174 181 177 176 174 176 177 P168 
| » Pe eee eee He ee ee eee 159 122 121 126 113 91 ae, eee ee 
2 ae ees 80 83 107 110 116 115 112 110 116 115 108 108 98 90 
[ 3 SS eae ee 76 70 75 85 76 70 82 82 7 81 79 87 69 67 
ii suicthinc ncdbalansieecenicatassantel 99 94 93 103 101 107 148 139 116 91 119 104 _ a 
1 Without seasonal adjustment. » Preliminary. r Revised. 


Note.—For desoription see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, Sep- 
tember 1933, pp. 584-587, November 1936, p. 911, and March 1937, p. 255. Series on silk-loom activity and on production of book paper, wrapping 
Paper, = paper, box board, mechanical wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this table, are in process 
of revision. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (UNADJUSTED INDEXES) 


1923-25 average=100] 


{Index numbers of the Board of Governors; without seasonal adjustment. 















Industry 

Jan. 
Manufactures—Total___.___--------------------| 13 
EN Ee 
| Ns ERS Ser a ee SPER RE Pe 105 
I nace eet cy Skanes russes 136 
SU a ene 130 
Cotton consumption -..-_------------- | 136 
SEO eee | 123 
Consumption - .__-- SS 130 
Machinery activity .....-......---- 131 
Carpet and rug loom activity-._--_-- 93 
So ee ee eee | 135 

| 

Foop PRropvcts: | 
Slaughtering and meat packing--------_-- Jasunt eee 
RRS Os Sie ae Rae iceree are | 7 
RIS Ree Se Se eee 112 
OS SRN ea ee 121 
| Ee Seen gee acolo 
RR REE Ea ee er ee A | 85 
ST SNE oss tec cicmceccnainanchs ber 64 

PAPER AND PRINTING: | 
mewerrine prodgucton..........................{ & 
Newsprint consumption_...-.------------ 5 | 137 

TRANSPORTATION EQUIPMENT: 
ea eee Rddidonens | 120 
a eae --| 10 
LEATHER AND PRODUCTS.............-----..- | 127 
i) ERE Eran sere ae ae | 104 
Cattle hide leathers. ......-..-...--- | 22 
Calf and kip leathers__--........---- Bee | 75 
Goat and kid leathers....................-.| 118 
oS Me eR ee ere | r141 

CEMENT AND GLASs: | 
RR RS Ree cee 52 
J ane eee | a 

NONFERROUS METALS: | 
en ee _..| 125 
EES SORES RE ORE SE Gena ieee St | 85 
RU asi ala ae ee ee oe oe | V7 

| 

FUELS, MANUFACTURED: | 
NINN RUIN oo conn nenwasndconne | 189 
NE ee ee went ee 
NDI 4 ot en ASS ee AE | 119 
Fuel oil. ____- an an Gee wears 135 
NS ee ea eee lll 
fo SS eee ee tf 138 
oS eae aaa 24 
RUBBER TIRES AND TUBES..---_----_-_-- 123 
a SE eee, 128 
| MOTE TS a ae 91 
BD ee 156 
SEE SR Gree eee ee | 64 
J EET aa er Bek | 230 
Manufactured tobacco. __..----.--.---. eS 

| 
ot SE ee eR Ee 106 
ES Ee ee ee | 96 
AES ROSITA a: | 61 
OPONNENO, (EOGO.. 8. cock ee concn nccens .-| 1868 
BEMIS sc lee Le ah ee bee 
_ Sa ESET EE OCA eed | 85 
OS GEELONG | 7 
MS ctbsotacticete Sn ekie ks eis eens | 100 
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138 
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141 
135 
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137 
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137 
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119 
154 























1937 1938 

Mar.| Apr. | May | June} July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. 
122 125 123 114 110 114 106 99 86 75 75 P76 
7143 144 146 119 130 139 123 98 63 43 53 
114 115 116 105 115 118 116 95 68 49 47 47 
145 146 149 121 131 141 124 98 62 42 50 53 
132 127 123 119 103 108 107 93 83 72 78 PS4 
143 140 134 130 114 116 118 104 95 81 86 91 
129 117 116 113 89 102 91 69 54 56 55 P64 
141 124 122 116 91 lll 101 69 55 55 54 P67 
125 118 120 118 96 96 80 74 58 66 7 P69 
101 96 93 94 71 83 80 59 41 743 40 p49 
110 119 108 102 92 96 109 105 97 62 92 94 
84 83 74 76 67 7 83 89 95 101 107 85 
69 67 52 50 39 38 50 64 81 94 104 73 
99 99 96 104 98 109 121 119 110 107 107 96 
137 141 140 139 125 129 134 126 117 109 105 104 
126 133 142 142 139 150 173 153 137 140 161 154 
83 87 83 83 88 88 98 96 93 85 84 86 
127 143 109 82 lll 108 48 69 79 8) 66 81 
63 63 63 63 62 64 65 63 63 63 58 53 
149 154 151 144 124 126 144 154 139 138 127 127 
140 158 163 147 132 116 53 100 lll 94 65 62 
24 30 30 25 23 30 32 23 17 : i See 
136 | 7129 122 114 | 114 121 | 7113 97 7 73 87 P102 
103 105 103 100 93 94 91 84 76 73 i ae 
107 107 105 97 88 91 91 88 80 "74 : 3 eee 
76 85 78 80 79 76 70 62 60 762 cat Cee 
117 120 124 128 118 122 113 96 82 80 3, ae 
7158 | 7144 | 7135 123 127 138 | 7127 | 7106 79 74 95 P1115 
67 85 92 91 92 92 90 76 56 36 34 
241 265 | 234 234 185 | 216 199 179 151 108 62 35 
144 138 115 112 100 108 136 141 115 88 91 85 
113 114 117 111 104 103 110 112 108 110 103 97 
77 84 75 72 79 79 73 84 82 88 70 69 
190 195 | 200 201 206 | 207 216 | 218 | 212} 202} 200 A 
242 | 249 | 253 256 | 261 265 277 277 268 | 255 253 - 
104 102 108 106 110 115 112 115 122 117 113 reve’ 
126 123 130 133 139 134 147 147 144 140 40 |... .-< 
120 131 131 129 124 121 126 134 127 123 2 
142 142 142 132 140 145 145 128 106 90 88 87 
30 27 28 24 25 23 22 20 15 12 10 10 
132 133 132 123 102 793 | 7106 94 75 66 66 56 
137 138 137 128 105 r96 | r110 98 78 70 69 58 
99 100 94 84 73 769 75 769 753 742 44 41 
146 145 157 164 178 170 179 167 158 138 150 143 
76 77 76 80 82 76 88 89 86 55 58 63 
201 200 224 234 256 247 254 233 219 202 221 206 
85 86 82 82 86 81 88 85 81 69 7 78 
118 105 117 117 115 120 125 122 112 107 103 P97 
112 61 70 72 72 77 92 92 87 82 72 P67 
67 101 63 65 38 37 53 70 67 68 72 P56 
171 174 177 175 177 184 182 | 177 172 171 170 P165 
Saas eee 238 | 240 | 245 | 257] 218 156 2) ee Eee see 
113 114 117 lll 104 103 110 112 108 110 103 97 
77 84 75 72 79 79 73 84 82 88 70 69 
102 104 98 105 126 138 lll 90 128 105 2 eee 






































» Preliminary. 
Note.—For description see BULLETINS for February and March 1927. 


r Revised. 


For latest revisions see BULLETINS for March 1932, pp. 194-196, Sep- 


tember 1933, pp. 584-587, and March 1937, p. 256. Series on silk-loom activity and on production of book paper, wrapping paper, fine paper, box 
board, mechanical wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this table, are in process of revision. 
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FACTORY EMPLOYMENT, BY INDUSTRIES (ADJUSTED FOR SEASONAL VARIATION) 


{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1933. 1923-25 average=100] 



























1937 1938 
Industry and group — 
Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. 
a ek ea 98.8 | 99.7 | 100.9 | 101.6 | 102.2 | 101.4 | 103.0 | 102.4 | 100.7] 98.4] 94.1] 89.0) 84.2] 83.1 
pS See 92.4} 93.9] 96.3] 97.4] 98.4] 97.8] 100.1} 99.3) 98.6] 96.7] 91.4] 844] 76.8] 74.4 
Nondurable goods-_-._--.....--- 105.4 | 105.8 | 105.9 | 106.2 | 106.2 | 105.3 | 106.2 | 105.6 | 102.9 | 100.2] 97.0] 940 | 92.1 92. 4 
IRON, STEEL PRODUCTS---.---..------- 102.3 | 103.7 | 106.4 | 108.0 | 108.7 | 100.7 | 108.3 | 108.7 | 108.4] 105.4 | 98.4] 90.5 | 83.0] 80.3 
Blast furnaces, steel works__.-_--- 113 112 116 118 120 106 121 122 123 119 110 100 91 88 
Bolts, nuts, washers, rivets._.._._- 87 89 90 93 94 82 88 87 88 85 81 74 63 63 
Oast-i?0m pine.........<..<ccos-.-- 68 69 71 72 72 69 68 66 64 62 59 61 56 56 
Cutlery, edge tools.........-.-.-.- 89 87 87 87 89 86 89 92 91 88 86 83 79 77 
ER gre inci send aiammonen 69 70 69 73 73 73 77 73 74 72 65 60 52 48 
| ere 80 96 99 99 98 96 96 93 93 94 91 83 71 67 
Plumbers’ supplies_.........------ 94 90 95 97 98 91 89 92 95 93 90 82 81 79 
Steam, hot-water heating---....-_- 76 78 80 82 82 80 81 77 77 71 64 61 59 56 
eS a eee 114 117 116° (| «113 113 118 107 lll 105 99 85 80 75 80 
Structural, ornamental_-__----- 73 75 76 78 717 78 79 79 80 78 75 70 66 64 
Tin cans, tinware__......--.-- 103 105 104 105 107 107 110 109 104 98 99 94 92 91 
> | a aaa 101 101 103 102 103 105 96 91 87 82 79 
, ree 179 176 187 186 183 181 176 171 170 187 180 161 135 125 
OO, a ee ea 116.0 | 118.9 | 121.1 | 123.7 | 125.6 | 129.4 | 131.5 | 131.3 | 130.2 | 128.0 | 120.8 | 113.2 | 104.8 | 99.9 
Agricultural implements-__--__-__-- 109 113 125 130 136 143 147 148 151 158 145 140 135 132 
Cash registers, etc..........--.-.-- 123 127 131 131 134 136 137 135 137 136 134 129 127 128 
Electrical machinery............-- 104 109 111 115 118 120 121 121 121 119 113 105 96 90 
Engines, turbines, etc. -......--.-- 128 134 137 140 147 146 150 151 155 157 152 143 133 123 
Foundry, machine-shop products_| 102 104 106 108 110 113 114 114 112 110 105 99 91 87 
EEE 136 136 141 147 150 153 154 161 157 157 152 146 141 132 
Radios, phonographs---..-...----- 201 196 190 189 155 190 214 201 180 162 127 115 104 111 
Textile machinery_.............--- 79 81 83 85 87 87 87 88 87 84 78 73 68 65 
2... _, RS ee etaey 145 148 153 154 154 159 156 155 150 147 134 123 117 116 
TRANSPORTATION EQUIPMENT------..- 110.2 | 113.0 | 117.3 | 118.6 | 122 2 | 122.6 | 123.5 | 121.3 | 123.9 | 126.3 | 119.1 | 102.8 | 82.7 |) 80.9 
OO, a eee 740 772 783 798 807 794 768 812 799 817 795 789 787 3=«| 777 
De, aS ees 120 123 127 128 133 134 136 132 136 138 128 109 83 | 83 
Cars, electric, steam railroad____-_- 62 66 71 70 71 70 69 69 67 71 73 61 50 | 44 
pe RE ae 49 54 54 55 55 57 60 61 64 66 57 51 
(| ae eae 95 100 106 106 104 104 102 106 106 106 107 103 99 95 
RAILROAD REPAIR SHOPS-_----.------- 62.3] 61.9] 62.2} 62.4] 624] 63.7] 644] 62.4] 60.1] 58.7] 57.4] 53.2 | 48.4) 47.2 
Electric railroad_...........------- 63 63 64 64 63 63 63 63 63 63 63 64 63 62 
a ee 62 62 $2 62 62 64 64 62 60 58 57 52 47 46 
NONFERROUS METALS, PrRopucts._._| 109.6 | 111.7 | 113.2 | 114.3 | 415.4 | 115.0 | 115.4 | 115.9 | 113.7 | 109.4 | 105.1 | 97.9 | 90.6 | 87.7 
(ee eee ee 121 121 119 121 123 132 138 138 131 103 122 114 106 101 
Brass, bronze, copper--.-.-.--.----- 120 122 122 126 124 123 121 121 117 112 103 96 90 88 
Clocks, watches................... 120 120 122 124 125 124 120 128 126 124 119 111 101 102 
\  _: Se 90 89 90 90 95 95 101 99 93 92 90 88 87 85 
Lighting equipment___.......-.-.- 75 98 104 100 100 96 O4 93 97 98 93 85 71 66 
Silverware, plated ware___......-- 72 73 73 74 73 73 82 78 80 78 76 74 72 71 
Smelting, refining-...............- 80 79 81 85 88 89 94 94 94 90 86 84 81 77 
Stamped, enameled ware-....._.-- 163 159 161 158 160 159 153 156 152 152 143 125 111 106 
LUMBER PRODUCTS..........--------- 68.8} 68.1 | 71.4] 71.4] 71.7] 72.3] 72.9] 71.4] 693] 66.4] 62.1] 58.8) 56.9) 56.1 
tide ns cpwaccenacasee 89 87 88 90 91 92 91 88 .| 86 81 75 73 71 69 
Lumber, millwork............---- 57 57 58 58 56 56 56 55 55 54 51 48 46 48 
Lumber, sawmills_.........-.----- 50 50 54 53 54 54 56 54 53 51 47 44 43 42 
STONE, CLAY, GLASS PRODUCTS_--___- 69.5 | 72.6 |] 72.6] 71.8] 71.3] 70.4] 70.4] 70.3 | 70.5] 69.4] 67.2] 64.9] 61.2 | 59.4 
Brick, tile, terra cotta__.........-- 54 55 54 54 52 50 51 48 49 47 44 43 42 42 
da inn are Keisha cane 68 68 70 66 62 62 61 64 66 67 67 67 61 59 
| Se ees 98 109 109 108 110 109 110 112 lll 109 105 100 92 86 
Marble, granite, slate__._.....__-- 43 43 43 43 44 42 41 41 42 41 41 39 38 40 
| a ee rae 77 77 78 78 79 82 79 79 78 78 75 73 72 70 
TEXTILES, PRODUCTS...........------- 108.3 | 107.3 | 107.0 | 107.9 | 107.6 | 105.4 | 106.2 | 105.9 | 100.9] 96.4] 91.6] 88.4/ 85.4) 86.4 
ye Saree 101.7 | 100.7 | 101.1 | 103.8 | 103.2 | 101.3 | 102.0} 100.9] 95.9] 90.4] 85.8] 82.6] 80.1) 79.4 
eS eee 101 101 99 101 102 102 160 101 101 87 85 79 69 72 
OB 101 102 103 105 106 104 105 106 101 93 90 87 85 s4 
Cotton small wares_..........- 107 102 102 103 96 100 102 104 101 97 91 85 79 77 
Dyeing, finishing textiles_____- 120 117 116 119 119 114 116 116 114 113 108 104 102 100 
Hats, fur-felt ee 89 88 86 84 90 87 84 79 82 87 87 S4 82 
Knit goods-.........- ac) oa 123 122 122 121 118 123 121 117 112 108 101 101 103 
Silk, rayon goods._.......----- 81 79 80 85 84 86 84 81 76 73 67 61 56 56 
Woolen, worsted goods-_-...---- 93 85 88 94 90 87 84 78 70 68 60 61 59 56 
B. Wearing apparel__.........-..-- 120.9 | 119.8 | 117.9 | 115.0 | 115.3 | 112.0 | 113.1 | 115.1 | 109.7 | 107.4 | 103.0] 99.7 | 95.8 | 100.9 
Clothing, men’s_.....-.....---- 114 111 110 113 116 109 109 108 103 100 94 89 8&7 91 
Clothing, women’s_.........--- 159 161 156 146 144 142 145 156 147 143 139 136 132 139 
Corsets, allied garments___..._- 93 91 90 88 89 90 91 90 89 89 89 90 88 86 
Men’s furnishings.....-.....--- 140 141 141 140 138 141 147 139 129 128 122 114 105 114 
ES ee 57 57 58 54 53 54 52 54 51 50 48 50 51 52 
ene; COU Rinintcncnccceuuanes 132 129 129 124 119 118 119 117 115 114 109 107 99 104 
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1937 1938 
Industry and group 
Jan Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec Jan. | Feb. 
LEATHER PRODUCTS 99.1) 98.1) 97.4] 96.5] 96.0] 96.1) 95.2] 93.0]; 90.0] 888] 85.7] 86.1 87.2] 87.6 
Boots, shoes_....-- 101 100 97 96 97 97 94 90 90 88 89 91 92 
NS ear a: 97 97 97 100 100 99 95 94 93 89 83 78 77 76 
ee er 114.8} 116.7) 117.0 | 116.1 | 114.8 | 114.7 | 119.4 | 116.2 | 114.8 | 113.8 | 114.2 | 111.5 | 111.7 | 111.8 
eee ee 133 135 | 136 134 135 135 136 134 134 136 134 132 133 132 
EE LOR arene 203 202 | 205 199 203 206 209 210 209 199 209 204 207 211 
Sas 86 88 88 86 88 90 91 88 87 86 84 84 87 88 
Canning, preserving_--....__- ecw ae 157 152 154 144 143 169 155 151 138 141 135 134 133 
NS EES 83 81 80 79 78 77 81 82 76 80 80 78 79 78 
RRR ee 75 75 75 77 76 75 78 77 74 75 75 75 74 74 
lS Se ee 71 73 73 73 76 77 76 75 76 72 74 75 72 73 
Slaughtering, meat packing-_-.--.- 93 91 93 91 90 89 91 88 88 89 90 87 90 87 
| ESE Se Ee ren 44 89 95 98 90 90 91 89 108 110 105 79 39 75 
Sugar refining, cane_..-.........-- 64 78 77 84 78 75 79 75 66 67 69 76 68 74 
ToBaccO MANUFACTURES...........-- 62.0) 61.8) 61.7] 61.1] 61.2] 60.2] 61.3] 60.8 | 60.2) 59.3] 59.6] 59.6 56.2 | 60.9 
Se ee 56 57 56 56 56 58 57 57 56 56 56 56 56 57 
OISRS, CUROTOTIES 05.05 n cnc csccns 63 62 62 62 62 61 62 61 61 60 60 60 56 61 
a. ae 104.0} 105.5) 107.4 | 107.5 | 108.0 | 108.2 | 107.3 | 107.4 | 107.8 | 107.0 | 105.0 | 102.1 | 100.7 | 100.9 
NE NT se icciccknencmasninw os 103 104 | 106 106 106 106 105 104 100 99 97 94 92 92 
ORE eee eee 114 116 118 119 120 121 120 119 119 117 114 109 108 109 
Book, job printing................ 94 96 98 97 98 98 98 98 99 99 98 95 04 94 
Newspaper, periodical printing._.| 103 104 105 105 106 106 105 105 107 107 106 105 103 103 
CHEMICALS, PETROLEUM PRODUCTS-_-| 120.7} 121.6} 122.5 | 124.4 | 126.0 | 127.5 | 127.7 | 127.2 | 127.4 | 123.7 | 120.9 |} 115.5 | 112.9 | 112.7 
A. Other than petroleum_-____..._- 120.9} 121.8) 122.7 | 124.8 | 126.1 | 128.0 | 128.1 | 127.3 | 127.9 | 123.4 | 120.2 | 114.2 | 111.4 | 111.3 
| eee 133 133 | 135 136 138 137 138 137 137 135 129 123 120 117 
Cottonseed oil, cake, meal____- 85 80 67 77 77 72 62 62 97 87 90 85 98 97 
Druggists’ preparations.__.._.- 105 109 111 113 112 114 112 114 112 110 109 108 104 105 
DINU viciscticaccnncanensas 94 92 90 95 93 97 97 97 97 94 93 93 90 86 
See 87 86 88 94 98 110 104 105 94 89 86 89 32 85 
Paints, varnishes.............. 131 133 135 136 134 134 136 136 134 132 129 124 119 117 
Rayon, allied products__..._._- 364 363 370 378 392 408 413 407 407 380 367 330 312 323 
| BE ee ee ree 102 119 lil 107 103 103 104 103 102 99 98 96 96 97 
B. Petroleum refining..........--- 121 122 123 125 125 126 127 125 124 124 121 119 118 
Rusaue Paopvucts................... 102.3} 101.7] 96.0 | 95.8 | 101.7 | 100.0 | 96.6) 99.8; 99.5 | 98.1] 90.4] 86.3] 79.1] 748 
Rubber boots, shoes_......-.-...-- 73 82 82 81 76 67 77 76 74 66 63 58 56 
Rubber goods, other___-.........-- 140 140 142 144 145 144 140 140 137 135 126 121 110 110 
Rubber tires, inner tubes_..-....-- 95 94 80 7 89 89 87 90 91 90 83 79 73 66 





Note.— Figures for February 1938 are preliminary. For description and back data see pages 950-978 of the BULLETIN for December 1936 and 
page 259 of the BULLETIN for March 1937. 


Underlying figures are for payroll period ending nearest middle of month 
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES (WITHOUT 
SEASONAL ADJUSTMENT) 


{Index numbers of the Bureau of Labor Statisties; adjusted to Census of Manufactures through 1933. 1923-25 average— 100] 





Factory employment Factory payrolls 
































Industry and group 1937 | 1938 1937 1938 

SC iekemene exon 

Jan. | Feb. | Oct. | Nov. | Dec. | Jan. | Feb. | Jan. | Feb. Oct. | Nov. | Dee. | Jan. | Feb. 

oT a ens oe 96.5 | 99.0 | 100.5 | 94.7] 88.6] 82.2] 825] 90.7] 95.8] 100.1] 89.5] 80.9 71.6 | 73.5 

Durable #00ds . .........<..<.<- 90. 4 93, 2 97.6 92.4 84.3 75.1 73.8 86.6 92.5 | 101.7 89.9 77.0 63.8 64. 2 

Nondurable goods --_.._...._-- 103.0 | 105.2 | 103.6 | 97.3] 93.3] 89.9] 91.8] 96.0] 99.9] 98.2] 89.0] 85. 8} 81.5] 85.3 

IRON, STEEL PRODUCTS---..-_....---- 100.0 | 103.4 | 105.8 | 98.1] 90.0] 81.2] 80.1 | 99.8] 103.9] 106.8] 85.7] 71.9 59.2 | 61.5 
Blast furnaces, steel works___.__-- 112 114 118 109 100 91 89 116 119 119 93 76 62 65 
Bolts, nuts, washers, rivets -____-_- 37 89 85 81 74 63 63 98 106 97 79 66 49 53 
CONE IG een ccccceccantncns 68 67 62 58 60 55 55 51 52 46 43 44 36 35 
Cutlery, edge tools..........._..-- 87 88 90 88 84 78 7 80 81 86 81 75 63 64 
RE ichia ceuidlGecncndaiandics 69 71 72 65 61 52 49 65 68 68 56 49 36 34 
US re ee 80 97 94 92 84 71 68 82 90 115 100 81 56 60 
Plumbers’ supplies_..........._.-- 91 91 94 90 80 79 80 69 68 76 64 55 56 54 
Steam, hot-water heating --.____-- 74 77 74 66 62 7 56 69 75 67 53 49 43 42 
co, ee ES ae ees 97 108 108 91 77 64 74 77 7 G4 65 56 44 56 
Structural, ornamental..____._.--- 71 7 79 7 70 64 61 63 68 82 75 68 59 57 
Tin cans, tinware................. 96 98 101 97 91 86 85 94 99 108 100 94 88 89 
J eS ee an 98 100 97 92 88 82 80 103 109 101 90 82 76 73 
pS eee E. 176 187 180 161 135 125 161 156 202 162 136 108 10 

pO, Se ee 114.9 | 118.6 | 128.9 | 121.4 | 113.1 | 104.0 | 100.0 | 111.0 | 118,2 | 134.2 | 121.2 | 110. 6] 95.5] 91.8 
Agricultural implements-_____--- «| 119 151 143 140 138 139 132 140 204 185 174 17% 178 
Cash registers, etc................- 123 127 136 134 129 127 128 121 130 148 141 138 129 123 
Electrical machinery.........-..-- 104 109 119 113 105 96 90 97 107 125 114 103 ss | 82 
Engines, turbines, etc......._----- 125 135 153 148 141 130 124 120 131 159 155 144 12 122 
Foundry, machine-shop products_| 101 104 110 105 98 90 87 99 105 114 102 93 79 77 
PE eae ee 135 138 158 154 148 139 134 137 142 170 158 149 132 120 
Radios, phonographs__-........--- 187 171 201 157 124 97 97 146 124 166 123° 99 76 72 
Textile machinery -._.-......-.--- 80 83 83 78 74 69 66 83 88 81 70" 63 53 52 
I gs siciesssncnwensnsasecon. 146 147 148 138 127 118 115 131 138 128 106 107 77 90 

, . 

TRANSPORTATION EQUIPMENT_-_--___- 112.7 | 116.0 | 122.7 | 121.8 | 105.5 | 84.3] 82.8 | 100.7 | 112.3 | 129.9 | 120.0} 92.4 68.6 | 67.9 
PO ee eee 725 756 784 795 781 772 761 606 652 723 725 701 675 687 
NS ea er 125 127 134 133 113 87 86 108 122 138 126 91 64 64 
Cars, electric, steam railroad -____- 56 63 68 66 56 45 42 59 67 83 81 65 49 48 
EMOOMIOCIVOR. occ cccwsnccnsnksce 45 50 64 62 60 52 48 31 7 56 51 54 38 37 
I igi neracentinneionns 95 99 107 106 105 99 94 97 98 124 121 127 114 108 

RAILROAD REPAIR SHOPS. ---_-------- 61.2] 61.6] 59.0] 57.4] 52.7] 47.6] 47.0] 61.2] 63.4] 64.9] 63.3] 55.7] 47.3] 48.2 
Electric railroad - ........-....---- 63 63 63 63 64 63 62 65 65 68 68 7 68 68 
PN SU iniicimninactcuncus 61 62 59 57 52 46 46 61 63 65 63 55 46 47 

NONFERROUS METALS, PRODUCTS_-_--- 106.9 | 111.5 | 112.7 | 108.4] 98.9] 884] 87.6 7.1 | 103.5 | 109.9] 99.9] 86.5] 73.3] 73.6 
PO Ee eee 119 122 105 124 114 104 102 115 122 116 128 lll 97 97 
Brass, bronze, copper --....------- 119 122 113 106 97 89 88 113 120 107 92 80 71 71 
Clocks, watches................... 118 120 128 125 115 100 102 109 lll 133 122 105 89 88 
Se Ee ae 84 89 106 100 90 82 84 62 66 89 79 71 61 61 
Lighting equipment -_..__-__..--- 73 97 100 96 57 69 65 69 90 104 04 72 53 55 
Silverware, plated ware_____.-_--- 69 72 81 79 76 69 71 58 - 63 81 7 68 54 57 
Smelting, ele, ee 80 79 92 &8 &5 81 77 69 69 91 84 80 74 70 
Stamped, enameled ware---___-_-_-- 155 159 154 144 123 105 106 148 155 156 142 115 89 93 

LUMBES PRODUCTS...........2...<.... 65.0 65.8 69.5 63.5 58.1 53.7 54.2 54.9 58, 2 65.3 55.1 48.4 42.5 45.3 
| ee eae 86 86 87 80 75 69 68 71 75 77 66 60 49 53 
Lumber, millwork...............- 54 55 5 51 48 44 46 7 50 52 46 43 37 41 
Lumber, sawmills.............-.-- 47 48 53 48 43 40 40 37 40 49 40 34 32 33 

STONE, CLAY, GLASS PRODUCTS_..._._| 62.5 67.2 71.4 68. 2 63. 2 55.1 54.9 52.7 59.8 69. 6 63. 6 54.5 43.4 45.8 
Brick, tile, terra cotta_......._.__- 46 47 50 46 41 35 35 36 38 44 36 31 24 26 
Cn io ccinmidabadomaisies becwe 57 58 69 66 61 50 49 50 53 72 67 58 44 44 
ea a Pe eee 93 108 110 107 100 SS 85 85 107 119 112 96 76 78 
Marble, granite, slate__.......___- 36 38 43 42 38 32 35 29 30 38 35 31 24 28 
PE itadawndgueceneecucaseans nae 75 78 79 77 74 70 70 63 68 73 70 60 51 59 

TEXTILES, PRODUCTS. -...........-...- 107.1 | 110.2} 98.8] 92.0] 88.2] 84:6] 88.7] 94.6] 100.1] 84.2] 71.5] 68.7] 65.3] 74.0 

A OS aes ee ee 102.3 | 103.6 91.9 7.2 84.0 80. 6 81.5 96.0 97.6 81.0 71.5 68. 9 64.8 69.3 
2 ee $8 100 89 86 78 67 72 96 98 64 50 54 46 55 
2 ae 103 104 94 91 89 87 86 100 100 85 77 74 70 71 
Cotton small wares_.___._._._- 107 107 98 91 85 79 81 104 105 97 79 75 68 76 
Dyeing, finishing textiles______ 12: 123 112 109 105 104 105 112 112 95 89 87 S4 90 
Frets, fur-felt .................. &8 90 83 83 &4 83 84 86 94 62 61 65 65 73 
eee --| 120 123 116 112 103 99 103 120 127 123 112 95 90 103 
Silk, rayon goods_.........___- 83 84 75 68 63 58 59 69 71 62 51 48 40 46 
Woolen, worsted goods. _______ 93 92 68 60 61 59 61 83 82 53 43 50 49 51 

_B. Wearing apparel_...._..__-___- 115.6 | 122.6 | 112.1 | 101.0 | 95.6} 91.7] 103.3] 88.1] 100.9] 87.0] 68.6] 65.2] 63.7| 80.2 
Clothing, men’s....._..______- 110 114 104 91 84 &3 94 8&8 99 80 61 56 5 72 
Clothing, women’s. -....._____- 155 166 150 135 131 128 144 108 125 110 S4 86 83 107 
Corsets, allied garments -.____- &Y 2 90 88 &8 S4 7 85 93 87 82 80 75 85 
Men’s furnishings. ......._____ 130 143 136 130 119 98 115 93 114 112 104 90 67 88 
[eS aee 55 62 52 44 44 50. 56 41 50 36 27 27 34 44 
| eae 119 127 121 115 106 89 102 100 112 113 103 7 71 84 
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES (WITHOUT SEASONAL 
ADJUSTMENT)—Continued 


{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1933. 1923-25 average=100] 





Factory employment Factory payrolls 





Industry and group 1937 1938 1937 1938 








Jan. | Feb. | Oct. | Nov. | Dec. | Jan. | Feb. | Jan. | Feb. | Oct. | Nov. | Dec. | Jan. | Feb. 
























































LEATHER PRODUCTS.............-...-- 97.5 | 99.9] 89.5] 80.3] 81.8] 85.8] 89.2] 86.3] 90.9] 66.3] 53.8] 584] 65.6] 72.9 
ESE EERIE earn 99 102 91 81 s4 89 94 82 88 59 46 53 63 72 
OO ELIE POE Te 97 98 90 83 79 77 77 103 105 95 83 79 77 80 

ee ee ere 105.2 | 105.1 | 125.0 | 114.6 | 107.3 | 102.7 | 101.5 | 100.5 | 101.3 | 125.0 | 115.9 | 110.4 | 106.4 | 104.3 
ae 131 132 138 135 132 130 130 118 122 137 130 127 125 126 
EE ER eon & 182 182 203 194 187 186 190 188 189 222 213 202 200 210 
Butter____- PPT REL, LE 80 81 86 s4 82 81 81 62 64 70 67 66 66 66 
Canning, preserving_--.-.--------| 90 92 186 119 89 82 79 86 97 188 111 87 79 77 
EEE 80 79 96 92 87 76 76 76 76 98 90 7 74 74 
> 1 Aa ea ae eee 75 75 77 76 75 74 74 71 71 81 77 74 73 73 
EEE ae adie sabe 61 62 69 65 64 61 62 56 57 64 62 60 58 58 
Slaughtering, meat packing--_---- 96 91 89 91 91 93 88 96 88 100 102 105 108 96 
OE EEE a eer 38 37 253 252 146 34 32 42 44 224 267 136 41 42 
Sugar refining, cane.___.....------ 62 75 69 70 75 66 72 51 66 64 67 72 59 65 

TOBACCO MANUFACTURES. ..__...--.-} 57.1 60.5 | 62.6 62.9 | 60.8] 51.9 59. 6 7.1 52.6 57.9 57.2 55. 7 44.6 50, 2 
Tobaceo, snuil........... Semdeasoee 57 59 56 57 57 57 59 64 67 68 64 68 67 68 
Cigars, cigarettes._..........--.-- 57 61 63 64 61 51 60 45 51 57 56 54 42 48 

Paper, PRINVING.............. Jase Gaara 104.3 | 105.7 | 107.9 | 106.4 | 104.1 | 101.0 | 101.1 98.7 | 100.5 | 105.1 | 101.5 | 100.8 95. 6 96. 7 
ee ausen) 100 102 105 103 97 89 90 98 103 109 103 93 83 89 
a. ee sileedeead 114 116 117 114 109 108 109 110 114 117 105 99 98 103 
Book, job printing____-_- ait res 98 99 98 98 96 95 91 91 93 93 96 91 89 
Newspaper, periodical printing --_-_} 103 104 108 107 107 103 103 97 99 107 106 108 101 101 

CHEMICALS, PETROLEUM PRODUCTs-_--| 120.2 | 121.9 | 126.5 | 122.7 | 116.3 | 112.5 | 113.0 | 119.4 | 123.6 | 137.5 | 132.1 | 124.4 | 117.4 | 119.4 
A. Other than petroleum --_-_-__-_- 120.4 | 122.4 | 126.7 | 122.4 | 115.4 | 111.0 | 112.0 | 119.4 | 123.9 | 136.1 | 129.6 | 120.3 | 112.2 | 113.9 

1 TAS a SI er 131 131 135 130 12 118 115 132 135 151 142 130 125 123 
Cottonseed oil, cake, meal____- 91 82 127 12 110 104 100 76 67 119 113 105 97 90 
Druggists’ preparations__._____| 107 110 115 113 lil 106 106 113 119 129 126 124 118 116 
| Eas Se 94 93 97 95 95 90 87 98 93 111 107 100 82 93 
ne 2 87 96 $1 7 $2 83 95 78 87 83 77 82 79 88 
Paints, varnishes. -_- 128 131 132 128 121 116 116 120 127 134 125 116 106 lll 
Rayon, allied products -_____- 368 370 388 374 337 315 329 338 345 375 360 314 276 283 
NS 100 110 103 100 95 94 97 107 125 121 117 lil 109 lll 
B. Petroleum refining -___..-___- 119 120 126 124 120 119 117 120 123 142 140 138 134 138 

RvussER PRopvcTS.................-.| 101.3 | 101.6 97.7 90. 9 86.0 78.3 74.7 99.4 | 104.4 94.3 82.0 | 77.1 65.9 59, 2 
Rubber boots, shoes -_._..-.-.---- 77 73 | 78 72 68 59 56 67 65 70 62 | 55 44 40 
Rubber goods, other...........--- 139 142 | 137 128 121 109 lll 136 141 140 122 | 111 95 99 
Rubber tires, inner tubes.........| 93 93 87 81 77 71 65 95 101 84 73 71 61 50 


| 





Note.—Figures for February 1938 are preliminary. For description see pages 950-953 of the BULLETIN for December 1936. Back data may be 
obtained from the Bureau of Labor Statistics. Underlying figures are for payroll period ending nearest middle of month. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 


[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.] 


¥| i Ler 















































| Public works 
Total Residential Factories Commercial and public | Educational All other 
Month utilities | 
- — 
| 1937 1938 | 1937 1938 | 1937 1938 1937 1938 | 1937 | 19381 | 1937 19381 1937 19381 
| 

January.......-.--...-| 242.7 195.5 | 78.4 | 36.2| 37.0] 66] 21.5] 15.4] 685] 101.8 19.6] 19.0] 17.8 16.4 
| | 188.3 119.0 | 63.0 | 40.0 12. 6 4.9 22.3 13.0 | 59.6 30.5} 11.3 15.7 19.4 14.9 
ae , ik Sf ee a | | eee y > | oe tok | one | _ | ee \ 5 eee > 7 Sa 
| Seer . | ree 2 < | oe ot Ree Se , 4 ee | i} eae 
cats ndedicincns ~? 7 ee OO Bo neac. YS secant UO Bc cenas Gi maces 22.0 |__----- oS gia 
a oc cleatesivisiucs 7 ee | 93.0 | EASE SES i? eae p  ) See Lt xT eee . | eee 
0 NEN ied Sele ma | 1 2 i Bee! | 3 2 A neeee eae , 2 i} 7 US) | eee 
BEG ccocascnscccacc of | =a | eer hy ee a | ee if | 32. 5 - 
September___._______- |. 2 fe . GG 22 | 2 eA r 4 Ee | of Sf ree , oO 9 eee 
| ee ae - 4 | See ty See 3} |) Sar , % | ee | mS Rennes i 3 Se | , |) | 
November.___..-_-.-- tS See | | | ere ee | \ | ao i ee | | ae | 25. 4 | 5 
December-_.__.----_-- «| eens "8 | eee SS) eas Sate STB cincay 8 BReeee oe 

eel ot a SaaS ERAS) ences Pare tegee! jcc Rieaeaete ak, orange PSESSI % 

| ees | i. Sy i ene Sd tg eee yA res 850.6 |........ i} eee | 306.7 | ; 
| | | 

















1 Not strictly comparable with data for earlier years due to changes in classification. Comparable figures for 1937 are expected to be avail- 
able for publication in the next BULLETIN. 


CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF FINANCING 


[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.] 





_ - _ = ,-— a a 
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Total Publicly financed ! | Privately financed ! 
Month | | | | | | | | 
1933 | 1934 | 1935 | 1936 | 1937 | 1938 | 1933 | 1934 hw 193 5| 1936 | 1937 | 1938 | 1933 33 | 1934 | 1935 1936 | 1937 | 1938 
| | | | | | | 
| | | | | 
January_.____- | 83] 186] 100] 215] 243| 195] 39] 157] 55] 149] 112] 121] 44] 29] 45| 66] 130] 75 
February_____- | 53 97 75| 140] 188| 119] 27] 65] 38 79 69 51] 26| 31| 37] 62) 219 68 
March .____- --| 60] 178} 123] 199] 231 |__-._- 25 | 126| 68 96 | ae 35| 52| 55| 103] 165 |_. 
April........---| 57] 131 | 124] 235| 270 |..-__-- 18| 78] 53] 105 a 39| 53| 71| 130| 195 |_--._- 
Mes... | 77] 134] 127] 216| 244 |..000-. 2) 721 47 94 | as 53} 63] 80| 122| 151 |____- 
ee | 102] 127] 148] 233] 318 |_---__- 29| 73| 64] 116] 137 |-_--__- 74| 54| 84] 116] 180 
July........-..| 83] 120| 150] 205] 322]_-___- 2 | 52| 67] 153] 131 |_---_-- 63| 67| 93| 141| 191 
August....-----| 106] 12 169 | 275] 281 |__-__-- 47| 69| 92] 153] 104 % _.-| 59] 51| 76] 122] 178 
September ____- | 100} 110| 167] 234] 207 |_...-.- | wa) @ owl ie | eae 49| 41] 70| 119] 127 
October ‘| 145] 135} 201} 226| 202|_.___- | 100} 79} 114} 101 (RE 45| 57] 87| 125] 124|- 
November ret, 162 112 188 208 4 RRS | 126 74 118 89 | | Se 36 38 70 119 106 
December._____ | 207 93 | 264] 200] 209 |______- | 156] 61] 196 a) Wt... 51| 32] 68| 117 | aes 
Year. _._- 1,256 | 1, 543 | 1,845 | 2,675 | 2,913 |... _| 683] 975 j}.007 1, 334 | 1, 152 | --_-_. | 573 | 568] 837 jaa 1, 761 |... 
| | | | | 








1 Back figures.—See BULLETIN for February 1938, p. 159. Data for years prior to 1932 not available. 








CONSTRUCTION CONTRACTS AWARDED, BY COMMERCIAL FAILURES, BY DISTRICTS 
, 
DISTRICTS {Figures reported by Dun & Bradstreet. Amounts in thousands of 
ee for 37 States east of the Rocky Mountains, as reported by the dollars. } 
. W. Dodge Corporation. Value of contracts in thousands of dollars.] | - - . - 
rr ee Number Liabilities 
1938 | 1937 taints cies teeiionlst eich 
: } wer Federal Reserve } } 
Federal Reserve district — —|— — district | 1938 1937 | 1938 | 1937 
Feb. | Jan. | Feb. ; ee Cees jeer enenore ne 
| | | 
(ae Ros: RES MRE Feb. | Jan. | Feb Feb. | Jan. Feb. 
OS RE Se eee en SEP eee 7,492 | 9,249] 10,824) —— Se : , a See 
New k Ost Re STE 20, 007 | 73, 558 48, 758 | J se aah’ — 
a. 87926 | 10,071 17, 292 | Boston-..__- =| 96 | 133 | 61 | 1,179 | 2,348 666 
Cleveland.......... Sr RES a 14. 397 19, 379 17, 408 New York Sewnnnenn| 265 | 374 } 242 3, 103 4, 441 3, 899 
Richmond. - ers wos Bis. eis Sag 14. 741 19. 438 22, 103 Philadelphia ~~ 85 | 84 41 874 816 } 633 
Atlanta a «DSO ane aang 10. 828 11. 379 11.411 Cleveland_- —_— 91 89 | 53 | 906 965 } 641 
Chicago. Satelite ey : 17. 289 18. 943 98" 970 Richmond - -___-- 45 59 44 491 719 | 402 
ini vice sadnwinnes 6,683 | 11,986 10, 193 | Atlanta__--_____. 60] (84) 21 | 460 | 527 | 251 
Minneapolis. 1S RE itm “ae ; 5, 394 3. 292 2 687 | Chicago-----.-.---- 161 | 201 | 107 | 1,711 | 2,093 | 1,724 
Kansas City. SP SPSS REGS 5 342 | 7 631 8. 966 St. Louis__- ante 52 | 50 19 | 493 454 | 162 
Dallas. oo ER Rmaiyireihr rele , 7 939 | 10. 546 9, 646 Minneapolis , 23 | 19 22 260 298 | 230 
Ag +9 ¢ Xeeenenictates et ee Pe Deine ec yl 49 70 31 | 445 850 | 452 
T ei 9,038 | 195,472 | 188,257 | Dallas.....-..----._| 25 | 8} 25} 217) 218 
Total (11 districts) - rere a | | 195, 472 | “| San Francisco____- 119 | 132 | 62 | 3,192 | 1,307 | 493 
i ee | 1, 071 | 1, 320 | 721 13, 359 15, 035 9, 77 
a a = ee — — — 
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MERCHANDISE EXPORTS AND IMPORTS 


{In millions of dollars] 
























































Merchandise exports ! Merchandise imports 2 Excess of exports 
Month Y = 
1934 1935 1936 1937 1938 1934 1935 | 1936 1937 1938 1934 1935 1936 | 1937 1938 
0 ee en 172 176 199 223 289 136 167 187 240 171 37 9 ll = $8 119 
OT 163 163 182 233 P263 133 152 193 27 P163 30 ll —l1 —45 P100 
March.-- 191 185 195 BOP Bisiotect 158 177 199 af 33 8 —4 = of 
: | ee 179 164 193 | ae 147 171 203 hp cesuce 33 —6 —10 i ot ee 
May...--- 160 165 201 - |} aoe 155 171 192 . ] ae 6 —-5 9 |) es 
June_--. 171 170 186 5 eae 136 157 191 | 34 13 —-5 || 
BN oS NSIS 9 go vd 162 173 180 | oe 127 177 195 . | re 34 -3 -15 ae 
August___- mer 172 172 179 si ee 120 169 193 - | 52 3 —14 oS) ae 
September--- 191 199 221 BO? Een oswds 132 162 216 » | ee 60 37 5 Re 
October __--- 206 221 265 | eee 130 189 213 |) 77 32 52 i 
November-_-_. 195 270 226 ae 151 169 196 ae 44 100 30 i. = 
December-.-- 171 223 230 Ee 132 187 245 | ae 38 37 —15 i a 
Year. 2,133 | 2,283 | 2,456 | 3,345 }......- 1,655 | 2,047 | 2,423 | 3,084 |__..._- 478 235 33 | eee 

















P Preliminary. 

1 Including both domestic and foreign merchandise. 

2 General imports, including merchandise entered for immediate con 
Source: Bureau of Foreign and Domestic Commerce. 

Back figures.—See BULLETIN for January 1931, p. 18, for July 1933, p. 


FREIGHT-CAR LOADINGS, BY CLASSES 


{Index numbers; 1923-25 average= 100] 


sumption and that entered for storage in bonded warehouses. 


431, and for February 1937 p. 152. 



































1937 1938 
Feb. | Oct. | Nov.| Dec. | Jan. | Feb 
Adjusted for seasonal variation 

82 76 71 67 65 62 
77 81 72 70 62 54 
) 76 74 59 46 46 35 

Grain and grain products -- 70 82 92 88 89 7 
oS” eee 41 45 42 42 44 41 
Forest products....... ---- 51 46 41 40 40 38 
a ee 114 79 73 86 82 78 
Miscellaneous. ----- Lencebea 95 81 76 69 69 69 
Merchandise ?.............. 68 66 64 62 61 52 

Without seasonal] adjustment 

FN iccsnsessskisicacacesaneaion takes’ elec Sine 76 84 72 62 59 57 
2 SESE eee S 91 89 78 78 71 63 
oS ee ee ee eee 102 74 59 51 54 47 
Grain and grain products - - 64 82 86 75 80 69 
REE oe nicind pamcne wales 34 63 51 40 43 34 
Forest products..........-.]| 49 48 40 34 35 37 
CRE eles Awdcie whined saa: 27 117 40 21 18 19 
Miscellaneous..--..-.-.---- 82 92 78 63 59 59 
Merchandise }.............. 66 69 65 59 58 60 























1 In less-than-carload lots. 

Note.—For description and back data see pages 522-529 of BULLETIN 
for June 1937. Based on daily average loadings. Basic data compiled 
by Association of American Railroads. Total index compiled by com- 


bining indexes for classes with weights derived from revenue data of 
the Interstate Commerce Commission. 
























































DEPARTMENT STORES—SALES, STOCKS 
{Index numbers based on value figures; 1923-25 average=100] 
Index of stocks (end of 
Index of sales ! month 
Month Adjusted Without Adjusted Without 
for seasonal} seasonal | for seasonal| seasonal 
variation | adjustment| variation | adjustment 
1937 | 19388 | 1937 | 1938 | 1937 | 1938 | 1937 | 1938 
| ae 93 90 72 70 74 71 66 63 
February..--....-- 95 88 76 70 76 70 72 67 
ae | ao a , eee 78 sites 
| eet 5 ae it See | eee {See 
eee a ee 5 3 Se 7: | eee 
Pi ieccinccasccaae We iksesan WO Pieced Wa teneaes -: 2 Cae 
PRN eipicnae dic davae th if ae + Ag Sere dt 
CL ee SS See (: 5] ae : 9 es 
September-.------- 2 eee ig yg eee 
Ombevet...6...+.<0 fh |S (de |) ae 
November.._..--- ae |) Eee : , 5) 86 hi 
December......... | ee eee ,: \ SES st 
bi ea SEE enna OO fiectcéliccaukiawscen (i ee 
1 Based on daily average sales—with allowance for changes from 
month to month in number of Saturdays and in number of Sundays and 
holidays. Adjustment for seasonal variation makes allowance in March 
and April for the effects upon sales of changes in the date of Easter 
Back figures.—Department store sales, see p. 631 of BULLETIN for 
August 1936; department store stocks, see p. 232 of BULLETIN for March 
1938. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
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{Index of Bureau of Labor Statistics. 1926=100] 
Other commodities 
All Wari 
Year, month, or week | COM: prod: 
modi- || ‘ucts Textile | Fueland| Metals Building | Chemi- | House- Miscel- 
ties Total wodints lighting |and meta! materials | C#/8 and | furnish- I 
Pp ~ |materials | products drugs |inggoods| ‘#2¢0us 
(Se eee 95.3 104.9 9 91.6 90. 4 83.0 100. 5 95. 4 94.2 94.3 82.6 
|| RRR eS ra 86. 4 88.3 5 85. 2 80.3 78. 5 92.1 89.9 89.1 92.7 77.7 
|, Satis 73.0 64.8 6 75.0 66. 3 67.5 84.6 79. 2 79.3 84.9 69.8 
. See ee 64.8 48.2 .0 70.2 54.9 70.3 80.2 71.4 73.5 75.1 64.4 
As a oa oe Pa 65.9 51.4 . 5 71.2 64.8 66. 3 79.8 77.0 72.6 75.8 62.5 
| eee eere 74.9 65.3 . 5 78.4 72.9 73.3 86.9 86. 2 75.9 81.5 69 7 
/ eerie 80. 0 78.8 7 77.9 70. 9 73. 5 86. 4 85.3 80 5 80. # 68.3 
(a Sa 80, 8 80 9 a 79 6 71.5 76. 2 87.0 86 7 80 4 81 7 70. 5 
ee eee 86.3 86. 4 5 85.3 76.3 77.6 95. 7 95. 2 83.9 89.7 77.8 
1937—January._......-_- 85.9 91.3 a 83. 4 77.5 76.6 90. 9 91 3 87.7 86 5 76.2 
February___..----- 86.3 91.4 0 84.1 77 5 76.8 917 93 3 87 8 87 9 77 3 
Ce eae 87.8 94.1 5 85. 5 78.3 76. 2 96.0 95 9 87.5 88 4 79.5 
[Oo ES 88.0 92. 2 6 86.5 79.5 76.8 96. 5 96.7 86 9 89 0 81.1 
| ee 87.4 89.8 2 86.3 78.7 77 2 95 8 97 2 84 5 89 3 80.5 
VEE eee 87.2 88.5 be 86.1 78 2 77.5 95. 9 96 9 83 6 89.5 79.4 
SS 87.9 89.3 . 2 86.3 78.3 78.1 96. 1 96.7 83 9 89 7 79.0 
) Sees 87.5 86.4 7 86. 1 77.1 78.4 97.0 96.3 82.2 91.1 77.3 
September___..__- 87.4 85.9 0 85.9 75.3 78.7 97.1 94 2 814 91 1 77.0 
ae 85.4 80.4 . 5 85.1 73. 5 78 6 96 4 95 4 81 2 910 76.2 
November. -__-..__. 83.3 75.7 Ly 84.3 was 78. 2 96 8 93. 7 80 2 90 4 75.4 
December--_--...._- 81.7 72.8 .8 83.6 70.1 78.4 96. 3 92.5 79. 5 89.7 75.0 
1938—January -...______- 80.9 71.6 .3 83. 5 69. 7 78.3 96. 6 91.8 79.6 88. 3 75.2 
February_________- 79.8 69.8 a) 83.0 68. 6 78.5 96. 0 91.1 79. 1 88.0 74.8 
Week ending — 
1987—Nov. 6......____- 83.8 77.7 3 84.3 71.6 78.9 95. 1 94.4 80.1 92 2 75 5 
> eee 83. 2 77.8 3.6 84.0 71.0 79.0 94 6 94 0 80 0 921 750 
Nov. @..........1 8&9 75.9 2 84.2 70 5 78 6 96. 6 93 8 79 8 92 1 754 
ik ae 82.0 73.4 5 83.9 70 0 78 6 96. 1 93 7 79.6 92.1 750 
> 82.0 73.9 ia 83.9 99.8 69 8 78. 6 96.3 93.0 79.4 92.1 75.1 
| oe 81.9 73.4 7 83.7 98.3 69.9 78.6 96. 2 93.0 78 9 92.1 74.8 
i See 81.5 73. 2 L? 83.7 98. 2 69. 5 78.6 96. 4 92.8 79 1 92.1 74.8 
i See 81.2 72.9 9 83. 6 98. 4 69 4 78. 6 96. 2 92.5 79 2 914 74.9 
1938—Jan. 1_......_.__..| 81.0 73.0 .8 83. 6 98. 3 69. 4 78.7 96. 1 92.4 79 2 91.2 74.6 
pS eee 80.8 72.7 8 83. 5 97.9 69. 2 78.8 96. 1 92.3 79. 2 90.8 74.5 
\ | Sa 81.0 73. 4 8 83.6 97.4 69.3 78.8 96. 5 92.1 79. 5 90.8 75.0 
SS, ee 71.8 1 83.7 97.1 69.0 79.1 96. 5 92.0 79.5 90. 7 75.1 
) Saas 80. 3 70.8 6 83.5 96. 3 68.9 79.0 96. 3 91.8 79.2 90.7 75. 2 
ae = 80. 1 70.9 5 83. 2 95.9 68. 5 78.8 96. 1 91.6 79.0 90. 5 74.7 
\ . a 79.6 70.1 3.2 83.1 95. 6 68. 2 78 7 96. 2 91.2 78.9 89.7 74.6 
| S| ae 79.4 69. 6 3 83.0 94.9 68. 1 78. 6 96 2 91.1 78.8 89.7 74.6 
i. ee 79.6 70. 2 5 83.1 94.6 67.8 78.9 96. 2 91.1 78.9 89. 6 74.7 
cf 79.8 a4 3.8 82.9 94.3 67.9 78.3 96. 2 90.8 78.9 89.6 74.7 
beer. 12.....-....f ME 71.7 3. 82.9 94. 2 67.8 78.3 96. 1 90. 6 78.6 89.6 74.5 
} 1937 1938 
Subgroups cae: imam, Subgroups 
Feb. Dee. Feb. | Nov.| Dee. | Jan. | Feb. 
FARM PRODUCTS: METALS AND METAL PRODUCTS: 
|, ESE eeemeeees ()e 71.5 | 75.0 | 73.0 Agricultural implements ____.____- 93.1 | 95.9 | 96.1 | 96.2 | 96.2 
Livestock and poultry____. ....| 89.9 78.4 | 78.5 | 78.1 | Farm machinery 2.___________- 92.8 | 97.6 | 97.6 | 97.7 | 97.7 
Other farm products._...______._| 86.3 69.3 | 66.1 | 63.5 | i rere 92.0 | 99.3 | 99.0 | 99.6 | 99.3 
Foops: Motor vehicles?___-_.___________. 86.3 | 95.3 | 95.6 | 95.6 | 95.6 
Dairy products...................| 88. 90.2 | 83.3 | 78.3 Nonferrous metals_........_._____- 89.4 | 78.5 | 75.1 | 75.0 | 72.1 
Cereal products. -..............._.] 89. 82.0 | 83.0 | 83.2 Plumbing and heating. __________- 77.4 | 79.6 | 79.6 | 79.6 | 79.6 
Fruits and vegetables.-______ .___| 87. 57.8 | 56.7 | 56.8 || BUILDING MATERIALS: 
ES aS eee 90. 88.8 | 82.6 | 78.4 Brick and tile 91.0 | 92.9 | 92.0 | 91.8 | 91.5 
4 eee 78. 71.5 | 69.5 | 66.7 } oS ea 95.5 | 95.5 | 95.5 | 95.5 | 95.5 
HIDEs AND LEATHER PRODUCTS: SO ERE ROS Se 99.0 | 94.8 | 93.8 | 92.6 | 91.0 
=O Rane ae 101.4 |106.9 |105.6 |104.7 {104.6 Paint and paint materials_______- 83.4 | 81.5 | 80.2 | 80.1 | 79.2 
Hides and skins._.._......_..___.}114.9 | 94. 85.5 | 82.3 | 74.6 Plumbing and heating.___________ 77.4 | 79.6 | 79.6 | 79.6 | 79.6 
| Ree a? 86.9 | 86.6 | 84.4 Structural steel.................... 104.7 |114.9 |114.9 |114.9 |114.9 
Other leather products. __........|101.7 |103.1 |102.7 |102.4 |102.4 Other building materials. ________- 95.0 | 98.7 | 96.9 | 95.8 | 95.3 
TEXTILE PRODUCTS: CHEMICALS AND DRUGs: 
CEN cic toneeadeccnccnnccscal Gia | Gee | Oks pame tame SO rene 95.6 | 84.2 | 83.5 | 84.1 | 83.6 
Cotton goods..................-..| 91.3 | 70.5 | 68.7 | 68.2 | 67.6 Drugs and pharmaceuticals _..._..} 83.0 | 76.8 | 75.1 | 74.0 | 73.9 
Hosiery and underwear !___.____- 64.7 | 64.2 | 63.4 | 63.0 | 60.9 Fertilizer materials...........____- 70.7 | 71.9 | 72.0 | 72.1 | 72.3 
Sik end rayon. .................. 33.7 | 30.1 | 29.4 | 28.9 | 28.5 Mixed fertilizers..............-___- 71.7 | 74.5 | 74.4 | 73.4 | 72.3 
Woolen and worsted goods. ----.,-| 93.1 | 85.1 | 83.5 | 83.8 | 81.0 || HOUSEFURNISHING Goops: 
Other textile products.....______- 65.9 | 69.0 | 68.5 | 67.7 | 67.0 (. eee 91.2 | 94.8 | 93.5 | 92.8 | 92.2 
FUEL AND LIGHTING MATERIALS: OITA 84.5 | 86.0 | 85.9 | 83.7 | 83.7 
[2 ae Sea 81.6 | 79.8 | 80.0 | 80.1 | 79.8 || MIscELLANEOUS: 
Bituminous coal_.................}| 97.4 | 99.2 |101.1 |103.2 |103. 2 Auto tires and tubes-__.........._- 53.1 | 57.4 | 57.4 | 57.4 | 57.4 
k 97.6 |105.4 {105.5 {105.5 |105. 5 | eee 129.4 | 83.3 | 81.7 | 91.6 | 86.7 
80.8 | 83.1 | 83.1 i. LY aera 87.5 | 90.4 | 89.8 | 90.0 | 89.7 
80.7 | 83.1 | 81.3 | 81. aaa 44.3 | 30.6 | 31.2 | 30.5 | 30.2 
59.1 | 60.6 | 59.5 | 58. Other miscellaneous._............. 84.2 | 83.5 | 82.7 | 82.4 | 82.2 














1 Formerly called ‘‘knit goods.” 

2 New series. 

3 Preliminary revision. 

Back figures.—F or monthly and annual indexes of groups, see Annual Report for 1936 (table 80); for indexes of subgroups, see Annual Report for 
1936 (table 81). Figures for new and revised series available at Bureau of Labor Statistics. 




















INTERNATIONAL FINANCIAL STATISTICS 






































































































































FEDERAL RESERVE BULLETIN APRIL 1938 
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 
{In millions of dollars} 
| 
' Latin | Asia | Europe 
Total! : 2u- Amer-| and | Africa : 
End of Month (52 || United} Can- | rope ica | Ocean- (5 United Switzerland 
eae ee Sas coun- || States | ada (26 (il ia (8 | coun- || Ying. | France| Ge | Italys | Bel- |Nether-|"yWa- 
tries) coun- | coun- | coun- | tries) || Gono many y" | gium | lands tional | B.L8 
tries) | tries) tries) Bank _— 
1934— December _| 21,051 8, 238 134 | 11,010 601 805 263 1, 584 5, 445 32 518 590 573 624 4 
1935— December _| 21, 604 || 10, 125 189 9, 517 666 816 291 1, 648 4, 395 33 270 611 438 454 8 
1936— November-_} 22,010 || 11, 184 188 8, 829 686 852 270 2, 049 3, 194 27 208 630 388 624 13 
December -| 22, 630 || 11, 258 188 9, 307 736 858 283 2, 584 2, 995 27 208 632 490 655 ll 
1937— February._| 22, 806 || 11, 436 191 9, 268 732 870 310 2, 584 2, 846 27 208 626 598 657 12 
March...-- 22,971 || 11, 574 194 9, 295 733 858 317 2, 584 2, 846 27 208 619 626 657 15 
April -..__- 23, 204 || 11, 799 199 9, 302 731 879 295 2, 584 2, 846 28 208 607 670 635 ll 
_ ere 23, 529 || 11, 990 193 9, 464 716 875 291 2, 647 2, 846 28 208 609 769 635 17 
ae 23, 845 || 12,318 187 9, 466 730 863 281 2, 689 2, 722 28 208 625 848 635 8 
ee 23, 656 || 12, 446 188 9, 159 721 876 267 2, 689 2, 422 28 208 617 862 628 3 
August__.__ 23, 592 || 12, 567 188 9, 141 711 717 267 2, 689 2, 424 28 208 607 862 615 4 
September -| 23, 733 || 12, 741 186 9, 129 711 702 264 2, 689 2, 428 28 208 590 862 612 6 
October___.| 23, 845 |} 12, 803 187 9, 191 706 691 266 2, 689 2, 428 28 208 572 906 646 a 
November _|?23, 968 || 12,774 187 9, 359 P695 687 266 2, 689 2, 564 28 208 570 940 644 5 
December -|?23, 970 || 12, 760 184 9, 379 P693 P687 266 2, 689 2, 564 28 208 597 930 648 5 
1938—January-____|?24, 032 || 12, 756 186 | P9, 451 P68S8 P687 P266 2, 689 2, 564 29 208 599 957 687 5 
Pewusry ..\...~.<.- | 12, 776 Dee Ff PER SEe loconneteleusadwatibaanee 2, 689 2, 428 29 208 593 977 699 5 
Europe—Continued Latin America 
End of month Czecho- , 6 other} Ar- 
Aus- | Bul- Den- Hun-| Nor- | Po- | Portu- |Ruma- . Swe- | Yugo- P 
tria | garia Bolt mark | Greece gary | way | land gal nia Spain‘ den | slavia eon a Brazil 
1934— December - .___ 45 19 112 60 40 23 61 96 68 104 740 159 53 60 403 8 
1935—December - .._- 46 19 112 54 34 23 84 84 68 109 735 185 43 63 444 17 
1936—November----- 46 20 91 54 26 25 98 72 68 113 718 239 48 79 452 24 
December - ...- 46 20 91 54 26 25 98 75 68 114 718 240 48 82 501 25 
1937—February------ 46 21 91 53 27 25 98 76 68 115 718 241 49 82 489 26 
re 46 21 91 53 27 25 98 77 68 115 718 241 49 82 487 26 
aS 46 21 91 53 27 25 98 78 68 115 718 241 50 82 494 27 
46 22 90 53 26 25 88 78 68 116 718 242 50 82 483 28 
ee 46 22 91 53 23 25 88 80 68 116 718 242 50 79 496 28 
eee 46 22 90 53 24 25 86 81 69 117 718 243 50 78 487 29 
August........ 46 22 90 53 24 25 86 82 69 118 718 243 50 78 477 29 
September____- 46 22 90 53 24 25 86 82 69 118 718 243 51 78 481 30 
October . ....-- 46 23 90 53 24 25 86 82 69 119 718 244 52 78 479 30 
November---_-_- 46 23 91 53 24 25 86 82 69 119 718 244 52 78 471 31 
December... _- 46 24 92 53 24 25 82 83 69 120 718 244 51 78 469 32 
1938—January -..__.- 46 24 93 53 24 25 82 83 P69 120 718 245 51 P79 463 P32 
February_-._..- 46 P24 93 53 24 25 81 83 P69 P120 718 253 51 | ees Siaepeere 
Latin America—Continued Asia and Oceania Africa 
4 ; 2 3 
End of month Co- Brit- New 
Mex- Uru- | other ; . : | Tur- | other 4] South | other 
Chile _ ico | Pel | cuay | coun- aa China | Japan| Java — key | coun- | £8¥P4 africa] coun- 
tries tries tries 
1934— December - --___- 29 19 23 19 82 18 275 7 394 77 25 22 6 55 184 24 
1935— December - ---_--- 29 16 44 20 77 19 275 10 425 54 23 24 6 55 212 24 
1936—November__.___- 29 18 47 20 77 19 275 7 459 60 23 24 3 55 191 25 
December - -._-_- 29 19 46 20 77 19 275 8 463 60 23 26 4 55 203 25 
1937—January - --_-____- 29 20 48 19 77 19 275 9 466 60 23 28 3 55 217 25 
February-.._.___- 29 22 50 20 77 20 275 10 469 60 23 29 3 55 230 25 
a 29 23 52 20 77 18 275 12 456 60 23 29 3 55 237 25 
April__- 29 18 47 20 77 19 274 16 459 74 23 29 3 55 215 25 
ree 29 14 46 20 77 19 274 19 452 74 23 29 3 55 211 25 
| EES 30 16 45 20 77 19 274 16 443 74 23 29 3 55 201 25 
3S REE 30 15 45 20 77 19 274 55 412 79 23 29 3 55 187 25 
pS ee 30 16 43 20 77 19 274 46 261 79 23 29 3 55 189 23 
September______- 30 15 38 20 77 20 274 31 261 79 23 29 3 55 189 20 
a 30 16 34 20 77 20 274 20 261 79 23 29 3 55 189 22 
November-_-___.- 30 15 31 20 77 P20 74 16 261 79 23 29 3 55 189 22 
December - -__--- 30 16 P31 20 74 P20 274 16 261 79 23 29 P3 55 189 22 
1938—January ......... 30 18 P31 P20 P74 P20 74 16 261 79 23 29 P3 55 189 p22 





















































» Preliminary. 

1 See notes under United Kingdom, Italy, and Spain. 

? Bank of England only. In addition, according to official announcements, British Exchange Equalization Account held $934,000,000 of gold 
on Mar. 31, 1937, and $1,395,000,000 on Sept. 30, 1937. 

§ Decline in gold holdings of Bank of Italy from official figure for December 1935 to that for December 1936 has been distributed monthly on 
basis of gold imports from Italy reported by other countries. December 1936 figure carried forward for January 1937; figures for February and - 
March 1937 officially reported as of 20th of month; March figure carried forward for subsequent months. 

‘ No statements have been received from Bank of Spain since Aug. 1, 1936. Figure for that date has been carried forward. 

Note.—The countries for which figures are not shown separately are, in Europe: Albania, Danzig, Estonia, Finland, Latvia, and Lithuania; 
in i“ America: Bolivia, Ecuador, El Salvador, and Guatemala; in Asia and Oceania: Australia and Siam; and in Africa: Algeria, Belgian Congo, 
an orocco. 

For back figures and for full description of this table, see BULLETIN for May 1932, pp. 311-318; June 1933, pp. 368-372; July 1936, pp. 544-547 
August 1936, p. 667; and December 1937, p. 1262. 
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GOLD PRODUCTION 
Outside U.S.S. R. 


{In thousands of dollars! 




































































Estimated Production reported monthly 
world 
_ produc- Africa North and South America | Far East 
Year or month tion — one — = ve : : ee 

outside South 0- yest elgian| Unitec olom-| «;3,, |AuStra-| Japan | British 

U.S.S.R. Africa | desia | Africa | Congo | States! Canada | Saexteo bia Chile | lia proper | India 

$1=25-8/10 grains of gold 9/10 fine; i. e., an ounce of fine gold=$20.67 
oe 382, 532 | 359, 347 || 215,242 | 11, 607 4, 297 2, 380 | 45, 8385 39, 862 | 13, 463 2, 823 683 8,712 6, 927 7, 508 
| areas 401,088 | 373,154 || 221,526 | 11,476 4, 995 2,699 | 47, 123 43, 464 | 13,813 3, 281 428 9, 553 8, 021 6, 785 
eee 426,424 | 394, 399 224, 63 | 11,193 5, 62 3, 224 | 49, 524 55, 687 | 12, 8€6 4,016 442 | 12,134 8, 109 6, 815 
| apes 4568, 102 | 421, 656 || 238,931 | 12,000 &, 982 3,642 | &0, 626 52, 933 | 12, C70 5, 132 788 | 14, 563 8, 198 6, 782 
itntedincnmenen 469, 257 | 420, 093 || 227,673 | 13,335 | 6,623 | 3,631 | £2,842 | 60,968 | 13,169 | 6,165 | 3,009 | 16,7001 8,968 | 6,919 
$1=15-5/21 grains of gold 9/10 fine; i. e., an ounce of fine gold=$35 

| ee 794, 498 | 711, 260 | 385,474 | 22.578 | 11,214 6, 148 | 89,467 | 103,224 | 22,297 | 10, 438 5.094 | 28,428 | 15,183 | 11,718 
CO =a 823,000 | 723, 5386 || 366,795 | 24, 264 | 12,153 6, 549 |108,191 | 104,023 | 23,135 | 12,044 8, 350 | 39.447 | 16,354 | 11, 223 
| eee 882, 533 | 771,827 | 377,090 | 25,477 | 13, 625 7,159 |126,325 | 114,971 | 23,858 | 11, 517 9 25) | 31,117 2, po 11, 394 
j . ee 970, 206 | 856, 383 || 396, 748 | 28 O13 | 16 295 7 386 1152, 509 | 131,181 | 28 465 | 13, 632 9,618 | 39, 783 | 23 11, 599 
5 SS See P1, 045, 470 |P918, 344 410, 710 | 28,296 | 20, 784 8,018 {167,723 | 143,172 |”29,893 | 15,478 |710,803 | 46,827 |»25, oa 11, 574 
1936—August....- 84,344 | 73,928 || 33,830 | 2,425 | 1,412) 675 | 13,756 | 11,568] 1,818 | 1,098 | 1,029 | 3,422 | 1,916 981 
September-_. 85, 304 75,139 || 33,816 2, 363 1, 444 696 | 14,409 11, 635 2, 346 1, 236 467 3, 515 2, 246 966 
October.___- 87, 322 76, 861 34, 199 2, 292 1, 493 691 | 15,950 11, 749 1, 943 1, 108 784 3, 596 2, 075 982 
November -. 83, 328 72,730 || 33,042 2, 270 , 506 634 | 13, 369 11, 229 2, 291 1, 035 758 3, 467 2, 162 966 
December-.. 83, 893 73, 752 33, 858 2, 262 1, 544 631 | 13, 106 11, 612 1, 647 1, 113 708 4, 170 2, 118 983 
1937—January.._-- 84, 278 73, 348 34, 352 2, 315 1, 671 586 | 11, 597 11, 499 2. 854 1, 332 935 3, 158 2, 065 984 
February -- 79, 256 68, 523 32, 330 2, 109 1, 563 579 | 10, 285 10, 853 2, 227 1,117 769 3,714 2, 077 899 
March.-_.__-. 84, 864 a4, 203 34, 381 2, 416 1, 605 634 | 12,645 11, 420 2, 510 1, 285 620 3, 550 2, 156 982 
ae 83, 253 72, 660 34, 308 2, 391 1, 669 638 | 11,245 11, 317 2,111 1, 269 926 3, 725 2, 106 956 
| 87, 500 76, 697 34, 010 2, 408 1, 559 681 | 14, 361 11, 904 1, 678 1, 234 1, 860 3, 897 2, 122 982 
. 87, 133 76, 702 34, 132 2, 339 1, 649 688 | 13, 150 12, 071 3, 701 1, 246 643 4, 033 2, 093 957 

| Sees 89, 159 78, 423 34, 895 2, 364 1, 650 693 | 14, 984 12, 162 2, 452 1, 476 962 3, 861 1, 945 7’ 
August____. P92, 439 | °81, 747 34, 598 2, 441 1, 822 710 | 18, 254 12, 196 2, 451 1, 422 782 3,961 | 92,135 975 
September-- P88, 338 | »77, 806 34, 170 2, 421 1, 890 695 | 15,059 12, 184 2, 246 1, 298 847 3, 964 | P2, 100 932 
October - .__- P90, 196 | ”79, 763 | 34, = 2, 399 1, 896 698 | 16,111 12,559 2, 449 1, 281 907 3. 878 | P2,065 961 
November-.-. P90, 226 | 779,849 || 34, 279 2, 352 1, 854 686 | 15,987 | ©12,349 | 72,835 1, 373 724 4, 374 | 2,100 938 
December__- P88, 828 | ”78, 621 34, 696 2, 341 1, 957 729 | 14,046 12, 658 | ”2, 380 1, 144 P829 4,712 | »2, 100 1, 029 
1938—January.....| 787,479 | »76, 542 || »34, 591 | »2,376 | 71,941 | 729 | 12,618 | 712,565 | »2,520 | 71,456 | 829 | 3,858 | 72,100 | 7959 









































Gold production in U. S. S. R.: No regular Government statistics on gold production in U.S.S.R. are available, but data of percentage changes 
irregularly given out by Cfficials of the gold mining industry, together with certain direct tao for past years, afford a basis for estimating annual 
——, in millions of dollars, as follows—at £20.67 per fine ounce: 1929, $15; 1930, $31; 1931, $34; 1932, $40; 1933, $56; at $35 per fine ounce: 1933, $95; 
1934, $135; 1935, $158; 1936, $200. 

© Corrected. 

» Preliminary. 

1 Includes production in the Philippines. 

Note.—For monthly figures back to January 1929 and for explanation of table see BULLETIN for April 1933, pp. 233-35; February 1934, p. 108 
November 1934, p. 737, July 1937, p. €87; and March 1£38, p. 265. For annual figures of world production back to 1873 (including Russia-U.S.S.R.) 
see Annual Report of Director of Mint for 1936, pp. 108-109. Figures for Canada beginning January 1937 are subject to official revision. 





GOLD MOVEMENTS 


{In thousands of dollars at approximately $35 a fine ounce} 
















































































| United States 
| Total | Net imports from or net exports (—) to: 
Year or month ao 
ye poly Ini Toth. ibe. ite All 
or net | _ France| Bel- —_ ag Can- | Mex- | Colom- hm Aus- | Japan | British | other 
= | dom glum | jands | land ada sco bia | Islands| ‘alia India a. 
1, 131, 994} 499, 870} 260, 223 8,902) 94,348) 12,402) 86,820) 30,270) 16,944) 12,038 1, 029 4| 76,820} 32,316 
1, 739, 019|| 315, 727| 934, 243 3} 227, 185 968} 95,171) 13,667} 10,890) 15,335 Se . 47, 054 
1, 116, 584} 174,093) 573, 671 3,351} 71, 006 7,511} 72,648) 39,966) 11,911} 21,513) 23,280) ..____ 77, 892) 39,745 
1, 585, 503]| 891, 531} —13, 710} 90, 859 6,461) 54,452) 111,480) 38,482) 18,397) 25,427) 34,713) 246,464) 50,762) 30, 185 
1936—September_____- 171, 824 8, 204] 136, 671).....-- 1, 463 524 6, 33s 634 2, 10) 2, 405 2 | a 6, 961 3, 693 
October . ......- 218, 812]; 72,154) 95,013 799) 25, 745 8} 12,222 530 a 2, 157 | SPREE 5, 782 2, 530 
November...._- 75, 836|| 44, 665 20 9 Citi éaanes: 3, 698} 10, 660 ee 1, 628 | | Se 6, 182 2, 289 
December - .___- 56, 970); 32, 998 9 ,  SaReeee 3, 28) 4, 709 ee 2, 273 | 10, 108 2, 193 
1937—January --___-_- 121, 325)| 73,950} 10,864) 10,691 271 6, 506 5, 865 1, 945 1 2, 123 , * SS 6, 028 1, 463 
February---_--_-- 120, 326)| 75, 238 haere 14 8, 155} 10, 661 Oe i vacnciaacais 2, 109 7 2, See 7, 077 3, 870 
ae 154, 332)| 121, 45) 76 1, 13) i er 4, 925 3, 242 3 1, 944 3, 467 5, 696 4,017 7, 296 
fs 215, 811)| 175, 165 596 ot AS 7, 225 1, 973 4, 261 2, 231 2, 388 9, 978 4, 857 1, 737 
| | re 155, 362) 103, 822 i i Cee 1, 166} 14, 434 2, 800 5, 496 2, 106 2,613) 16, 593 3, 797 1, 160 
es 262, 022); 156,943) 11,059 5, 228 1, 392 , 235} 20, 946 665 2,177 2, 064 2,167) 15,316 3, 966 3, 866 
p | ee 175, 417|| 76, 432 1, 138 , 556 3, 177 2, 390 7, 428 5, 348 2 2, 410 3,796) 44, 459 4, 355 1, 925 
CO eae 104, 844]| 30, 147}..-..--- 10, 118 Ca. 12, 247 3, 524 1 1, 505 3,710) 37,697 3, 613 1,761 
Septem ber-._-_.- 145, 495)| 59, O64} _____._ i Se See 14, 497 2, 054 2,110 2, 9R1 3.010) 40,927 5, 275 1, 871 
October___...-- 90, 477); 24, 402)_..____- , . Se aa 9, 669 2, 089 1, 375 2,076} 19, 875 6, 902 2, 051 
November_....- yO) Bee | a eee ae 816 2, 285 4, 323 2, 286 3,173) 37, 148 767 1, 326 
December_____- 17, 982 EE BG CE isdta acakbaanwcendios wasaee 2, 767 3, 404 16 2, 292) 3, 786) 18,774 107 1, 862 
1938—January_._.__.. 200) ~ir—4,071........1...-....|.......- 649] 819}... 1, 676| 71,025)... 1,043] 1, 870 
February-.....- 8, 036 —l1 | Se), Sarees 692 721 2, 105 1, 330 (3 SSSR Roe 1, 241 
r Revised. 


1 Ditters from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce. 
Notr.—For gross import and export figures and for additional countries see table on page 298. 
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GOLD MOVEMENTS—Continued 


{In thousands of dollars at approximately $35 a fine ounce] 






























































































































































United Kingdom Ger- 
| many 
H} Net imports from or net exports (—) to: 
Total || Total 
Year or net im- | — net im- 
month ports rica, Other All ports 
or net |! 77,; r Rho- ta: ae or net 
‘ United Ger- Bel- |Nether- Austra- : British | British : other 
exports |! States | France| many | gium | lands |U-8-8-R-| “jig see India | coun- China | coun- — 
Africa tries tries 
Seen ete re: 716, 269) | —497, 166) 348, 190) 121,017|—13, 585) 32, 575)_....--- 41,790) 335, 253) 206,693) 62, 397)..._.... 1 79, 105|—90, 920 
_, eee 369, 722||—435, 502} 142, 137) —4, 726)}—17, 476} 10, 796 931) 37,981! 404, 295) 181,602) 32,754) 14,051 22,879] 42, 969 
ae 1, 169, 931|| —276, 830) 756, 215) 23, 292)—15, 133] —2], 215}__-_.._-- 26, 723) 488, 814] 128,421) 28,067) 13,930) 317, 647 3, 715 
ee 420, 427||—834, 009) 541, 187| 46, 147|—21, 993)—16, 572) 199,965) 24, 165) 464, 837) 66,330) 22,079) 15, 544) 4 —87, 253} —3, 718 
1936—Sept. .....__._| 151, 814)| —14, 096; 108,666; 6,086) 6,369) —1,029|__.._..- 2,084) 36,517) 6,581; 1, 219]_..____- — 583} —3, 514 
_ See 7, 615|| —72, 441 —383 3, 964) —1, 039 So 1,984) 45,323 7, 853 m 2, 710 15, 986} —3, 521 
oS ee | 83, 168)| —49, 224) 72, 506 —163 377 aoe 2,304} 36,230) 14, 896 1, 610 4, 727 —1, 581 426 
__ Saas 100, 505|| —-63, 914) 118,655} —624) —1,130) 1, 836)__.____- 2,126} 41,683) 7,243) 1,172} 1,927) 8,467) 5,098 
1037—Jan. .........- | —25, 523|| —73, 568} 22,453] —220 414; 1,021} 5,628) 2,504) 16,903) 3,953 , —5,305} 17,426 
| RE 122, 296|| —75, 615) 163, 919 153 452 | ees 1,968) 24, 113 8, 705 , = —3, 942) 27,024 
Mar. .........| 78, 484/|—104, 399] 124, 121 507; 1, 587 965) 22,520) 2,727) 26,593) 5,760 =e — 2, 489 588 
SS | 12, 036||—149, 444; 11, 281) —1,055 104 927; 98, 510 2,122) 44, 198 2, 848 eee 1, 325 1,778 
_ ae | —48,319||—101, 710} —274) —1, 786) —1, 545 452} 8,430) 2,353) 37,106) 8,368 | —586) 2,956 
eae | 22, 957||—128, 380) 79, 545 8, 398) —7, 915 997; 14,027 1, 552} 46, 933 2, 782 = | | eee 3, 767|—22, 222 
a | 127, 953/| —79, 498} 112,113) 16,348) —9, 207 —208} 14, 153 705| 57, 861 6, 129 1, 296 7, 227 1, 032}—11, 355 
"eer | 122, 643|| —26,043| 50,463) 12,212 416} —662) 16,914) 1,981) 54,463) 7,178) 1,171) 8,454) —3,903/—11, 467 
| AS —29, 775|| —86, 145) —2, 034 8, 245 573 —420| 19, 784 2,039) 36, 199 4, 735 989)_....... 5 —13, 739] —8, 182 
| ES —6, 348)| —16, 236) —2,831) 3,171] 8, 176)/—10,047|_......- 1,476} 36,244) 5,739} 1,032)_...___- 6 —33, 071 63 
ae | 22, 054 4, 258} —2, 488 84) —2, 215) —5, 663)......_- 2,359| 47, 694 4, 960 >) ae 7 —30, 813 —79 
SEES 20, 976) | 2, 006| —15, 077 90|—12, 834] —5, 689)____.__- 2,379} 36, 528 5, 174 8, 300 —137 236 —247 
| 
1938—Jan..._.....--- | 97,487|| 1, 570/—-10, 689 41] —1,215| —6, 278|...._._- 3, 787| 32,982) 4,496] 10, 743 —65| —7,885| —200 
Feb. =? 51, 356 3, 680) —2, 133 77 22| —3, 334 5, 659 2,956) 43, 023 5, 027 iS | eee §—11, O18}__.__.... 
| | i | 
Switzerland British India 
Total Net imports from or net exports (—) to: Total | en. or net Gold Change in: 
Year or net || net | pro- 
month imports || | | an — | an duc- . : 
or net l tri | | r or ne : tion e- | Private 
exports | United sy France | Bel- Italy — other exports | United — other _in_ serves} _hold- 
(—) || States | “Gom | gium lands coun- (—) || States ya coun- India _ in ings in 
tries | tries India®; India?° 
| 
| —46, 065||—12, 784|—45, 955) —29, 235} 18,397) 19,431] 2, 580 1, 500 —230, 720)! —82, 183) —144,185|} —4,352 11,222 173|—219, 671 
are |_930, 788 647|— 54, 858) —181, 725| —13, 940) 25, 542 342 —6, 795 —161, 872) —46, 172) —113, 953) —1, 746 11,393 —6|—150, 472 
ae 122, 279|| —9, 127; —1, 714 39, 305) 14,531) 51,299) 4, 600 23,378 —121,066)| —57, 167} —64, 349 450 11, 599_..._- —109, 467 
1937 __ _| —56, 946||—51, 608} 11,940) —45,061) 27,739) —657| 6, 553 —5, 852 —61, 689) —6,459] —55, 076 —154 11,574 —41) —50,073 
——— Oo SSS _————— | —— ——|F_—_ oe SS SS eee) ——_____4 ——- 4 
1936—Sept. - 33, 506 —575| —6, 396 40, 875 —286; —641 487 42) —8, 273) —3, 653 —4, 823 203 . —7, 307 
Oct. .. 14, 848) 19; 5, 988 656 8,177 62 57 —112, —11, 576|| —8, 025 —3, 769 218 . ee —10, 594 
Nov. - 2, 210) —3, 676 2, 892 1, 241 1, 723 —65 97 —-3 —9, 347/ —7, 116 — 2, 369 138 066)..._.. —8, 381 
Dec. .| —2,874)| —4,916) 2, 291 —47 659} —33 20 —848 —65, 506) —3,677| —1,953 124 ee —4, 523 
1937—Jan. _. —136| —6, 675) 5, 227 —612 732| —100) —575 1,866 —8, on —596) —7,980 99 984... —7, 493 
Feb. .| —17,034|| —6,247| 2,436 -1 _ ae —566|!1 —13, 507 —3, 161) —236) —3,052 127 899 __.._. —2, 262 
Mar. - 575) Leese —463 —490 _ == 55 819 —3, 968 —620 —3, 473 125 —2, 986 
Apr. .| —1, 506) —26| —1, 966 — 289 See Eee 584 —6, 068) —863) —5, 223 18 956 —38| —5,074 
May.| —4,479|| —1, 174) —1,987| —3,132) 1, 107}....--- 96 611) —4,933)) —1,101} —3,710) —122 62...... —3, 951 
June _| —49, 417||—36, 242; —4,351; —8, 740 Oe 274 —879| —1,809)|._..____- —2, 118 309 957 1 —853 
July..| —6,038)| —1, 243 —153| —1, 831 —512 4|—2, 278 —25 —8, 689) —1, 644 —7, 253 208 979 —4| —7,706 
Aug..| —1,630]........ —393| —1, 242 icanwina 350 —354 —5, 197) —424 —4, 759 —14 as —4, 222 
Sept..| —7, 147) -8 —376| —6, 995 = | —1, 186 1,456 —4, 632)|_...____- —4, 883 352 O33....... —3, 600 
Oct...| —1, 138) 8 3, 286) —9, 627 —109} —561} 4,559 1,307, —4, 655 —976 —3, 752 73 —3, 694 
Nov... J ee 4,869) —6, 276 —227 559) 3, 275 1,914, —4, 200)/......--- —4, 294 94 GG8)....... —3, 262 
Dec.._| 26, 892 ‘amis 5,810} —5,828) 24,558) —559) 2, 553 358, —5, 999}|__...___- —4, 578} —1,421 1,029__....| —4,970 
1938—Jan._ 10, ee 8} 12,478} —13,978} 10, 409 —41)} 1,614 P959 __.___|P —4, 470 
Feb. | 2, oes | bs eee 11,435) —11,435} —686 a eral Pa Raa Seis Weemror em Bia kek. Ee a 
| ' | 








» Preliminary 

1 Includes $17,465,000 exported to Rumania and unspecified net imports of $95,937,000. 

2 Includes exports of $50,661,000 to Sweden and $12,571,000 to Norway; and net imports of $53,465,000 from Switzerland. 

3 Includes $10,129,000 exported to Sweden and unspecified net imports of $19,684,000. 

* Includes $67,655,000 exported to Central and South America and net exports of $16,596,000 to Switzerland. 

5 Includes $15,120,000 exported to Central and South America and $4,007,000 imported from Japan. 

6 Includes $27,511,000 exported to Central and South America. 

7 Includes $24, 996, 000 exported to Central and South America. 

8 Includes net exports of $12,119,000 to Switzerland. 

® Through March 1935 gold held by government; subsequently, gold held by Reserve Bank of India to which government gold was transferred. 

10 Figures derived from preceding columns; net imports plus production minus increase in reserves in India. 

11 Includes $14,292,000 exported to Germany. 

Note.—Germany, Switzerland, and United Kingdom.—In some cases annual ngpregetes of official monthly figures differ somewhat from re- 
vised official totals published for year as a whole. German gold movements by individual countries not available beginning July 1937. 
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Assets of banking department Liabilities of banking department 
Bank of England Gold (in 
issue Note 
(Figures in millions of depart- Cash reserves Dis- circula- Deposits Oth 
pounds sterling) ment)! counts Securi- tion ii ill. 
and ad- ties 1aDUl- 
Coin Notes vances Bankers’ Public Other thes 
1090—Dee. 26................ 145. 8 2 26.3 22.3 84.9 379. 6 71.0 8.8 35.8 17.9 
1930—Dec. 31__.....--------- 147.6 .6 38.8 49.0 104. 7 368. 8 132. 4 6.6 36. 2 18.0 
1931— Dec. 30___------------- 120.7 6 31.6 27.3 133. 0 364. 2 126. 4 7.7 40.3 18.0 
1932—Dec. 28__.-.----------- 119.8 -8 23.6 18. 5 120.1 371.2 102. 4 8.9 33.8 18.0 
1983—Dee. 27....-.......---- 190. 7 1.0 58.7 16.8 101.4 392.0 101.2 22.2 36. 5 18.0 
10384—Dec. 26_................ 192.3 a) 47.1 7.6 98. 2 405. 2 89. 1 9.9 36.4 18.0 
a 200. 1 6 35.5 8.5 94.7 424. 5 72.1 12.1 37.1 18.0 
a 248.7 10 65.9 6.6 99.7 442.7 86. 5 27.6 41.4 17.7 
 * ae 248. 7 eS 63.1 6.8 98. 6 445.6 97.6 12.1 41.7 17.8 
eas 313.7 6 46.3 17.5 155. 6 467.4 150. 6 12.1 39. 2 18.0 
1937—Jan. . eae 313.7 -4 61.4 8.0 97.4 452.3 98. 4 12.1 38. 4 18.1 
SM 2 313.7 ae 58. 6 4.9 105. 3 455.1 100. 4 13.0 37.9 18.2 
. > ees 313.7 1.0 39. 8 a3 123. 4 473.8 62.3 52.2 38.5 18.3 
[1 ee 313.7 1.0 44.8 5.5 119.7 468. 8 87.6 26. 2 39. 6 17.7 
 . ae 321.3 9 46.0 4.9 119.7 475.2 91.4 24.9 37.5 17.8 
ES 326. 4 9 38.0 6.3 164. 3 488. 4 140. 5 10.8 40. 2 18.0 
Se 326. 4 Ey 28. 1 5.8 135. 2 498. 3 104. 3 10.5 37.3 18.1 
of Saas 326. 4 1.5 38.1 4.3 128. 5 488. 3 92.8 25.4 36.0 18.2 
a 326. 4 py 37.9 6.2 126. 6 488. 5 95. 1 21.8 37.2 18.3 
 } eee 326. 4 1.6 43.3 8.1 121.1 483.1 87.7 32. 2 36. 6 17.7 
lf ae ee 326. 4 1.5 66. 0 8.6 97.0 480.4 83. 6 35.4 36. 3 17.8 
_ I PSS 326. 4 8 41.1 9.2 135. 5 505. 3 120. 6 11.4 36. 6 18.0 
10886—Jan. -26_................ 326. 4 .6 53. 2 10.4 117.9 473.2 113.1 13.6 37.3 18.1 
oS Sam euie 326. 4 -8 51.9 6.5 116.9 474.5 105. 6 16.7 35.5 | 18.2 
Mar. a0°. SENSE 326. 4 .8 41.0 8.7 131.0 485. 4 108. 1 17.8 37.4 | 18.3 
| 
Assets Liabilities 
| | 
| Domestic bills | Loans on— _ | } | | Deposits 
Bank of France | , | i ee Esicspaeiani 
or- vances | l wy a z 
(Figures in millions of francs) | | eign | | to Short- | | Negotia- | Other | Note | Other 
Gold? | L | ble se cate | circula | liabili- 
ex- | ge. | Gov- term | Other | curities | 95€S | “tion |-Govern- | | ti 
change| “P® | Other | ern- | Govern- | securi- | nal | Other | “es 
| cial? | ce | ment | 
| | ment | ment se-| ties | } } | 
| | | curities | | 
} | | | | | 
41,668 | 25,942 |___.___- i) Se USeeees eee 2, 521 5, 612 5, 603 | 68, 571 11, 737 7,850 1, 812 
GS, Ste | Mi ee |....-..< S| ee eee 2, 5, 304 6, 609 | 76, 436 12, 624 | 11, 698 2, 241 
68, 863 | 21,111 |_--___-- 2. ae ‘USE 2,7 7,157 | 8,545 | 85,725 5,898 | 22,183 | 1,989 
83, 017 Se . 2 | HERP MRAS ES 2, 515 6, 802 9, 196 | 85, 028 2,311 | 20,072 2, 041 
77, 098 pg SRS: te ea 2, 921 6, 122 8, 251 | 82,613 2,322 | 13,414 1, 940 
* Ae {a Bei. = Seer 3, 211 5, 837 8, 288 | 83, 412 3,718 | 15,359 1, 907 
* 2% 3 Seaeee | Cae 573 | 3,253 5,800 | 7,879 | 81, 150 2,862 | 8,716 | 2,113 
64,359 | 1,471 547 | 7,382 | 12,303 668 | 3,447 5,640 | 8,204 | 87,198 3,973 | 9,247 | 3,553 
64,359 | 1, 466 925 | 8,056 | 12, 298 702 | 3,464 5,640 | 8,029 | 86,651 2,069 | 13,058 | 3, 160 
60,359 | 1,460 | 1,379 | 8,465 | 17, 698 715 | 3,583 5,640 | 8,344 | 89,342 2,089 | 13,655 | 2, 557 
57,359 | 1,435 | 1,620 | 8,553 | 19,772 1,168 | 3,701 5,640 | 8, 209 | 87, 688 1,955 | 15,280 | 2,534 
57, 359 1, 823 | 1,524 8,990 | 19,772 873 | 3, 504 5,640 | 8, 235 | 87, 062 2,315 | 15,386 | 2,547 
57, 359 1, 194 1,514 8, 440 | 20, 225 3, 698 5,640 | 8, 543 | 85,746 1,977 | 16, 404 2, 552 
57, 359 1, 112 1, 470 7,639 | 19,991 965 3, 918 5,642 | 9,256 | 87,063 4,361 | 13, 408 2, 518 
57, 359 1, 053 1, 437 8, 377 | 19, 980 385 3, 777 5,642 | 8,158 | 85,745 3, 154 | 14, 766 2, 502 
54, 859 1, 058 , 260 | 9,356 | 21,380 776 4,013 5, 641 8,110 | 85, 985 2,209 | 15, 710 2, 549 
55, 677 951 991 | 10,197 | 23, 887 958 | 4,064 5,641 | 8, 467 | 89, 307 2, 563 | 15,812 | 3,152 
55, 718 911 833 8, 655 | 25, 218 476 3, 763 5, 637 8,417 | 88, 255 2,251 | 15, 927 3, 196 
55, 805 825 600 9,799 | 25, 1, 340 4,175 5,637 | 8,558 | 91,370 2,351 | 15,886 | 3,133 
55, 805 829 562 | 10,620 | 26,918 483 3, 710 5, 637 7, 218 | 91, 336 2,648 | 14,679 3, 121 
58, 932 965 722 9,655 | 26,918 314 3, 675 5, 637 7, 343 | 90,131 | 2, 686 | 17,893 3, 452 
58 ,933 911 652 | 10,066 | 31,909 675 | 3,781 5,580 | 7,277 | 93,837 3,461 19,326 | 3,160 
} | | 
58.933 | 871 | 841 | 12,053 | 31,904 | 925 | 3,824 5,580 | 7,019 | 92,255} 2,680 | 23,720 | 3, 285 
| 5 807 | 874 821 | 11,582 | 31,904 | 866 | 3,652 5,575 | 7, 187 | 92 740 | 2,226 | 20,147 | 3, 154 
| | { | 








» Preliminary. 


1 Issue department also holds securities and silver coin as cover for fiduciary issue, which is fixed by law at £260,000,000. However, by direction 
of British Treasury under Section 2, paragraph (2), of Currency and Bank Notes Act, 1928 (see BULLETIN for August 1928, pp. 567-569), reductions 
in amount of fiduciary issue (and securities held as cover) have been in effect as follows: Dec. 16, 1936, to Nov. 10, 1937, £60,000,000; Nov. 17, 1937, to 
Jan. 12, 1938, £40,000,000; since Jan. 19, 1938, £60,000,000. From August 1, 1931, to March 31, 1933, increase of £15,000,000 in fiduciary issue (and 
securities held as cover) was authorized by British Treasury under Section 8 of Currency and Bank Notes Act. 

2 By law of October 1, 1936, gold provisionally revalued at rate of 49 milligrams gold 0.900 fine per franc (see BULLETIN for November 1936, 
pp- 878-880). Of total gold increment of about 17,000,000,000 francs, 10,000,000,000 francs was initially turned over to Stabilization Fund established 

y law of October 1. By decree of July 22, 1937, "gold was again revalued on basis of 43 milligrams of gold 0.900 fine per franc, and resulting incre- 
ment of about 6,800,000,000 francs was allocated to fund for regulating market for Government securities (see BULLETIN for September 1937, p. 853). 
3 Bills and warrants endorsed by National Wheat Board (law of Aug. 15, 1936—see BULLETIN for October 1936, pp. 785-786), and bills redis- 
counted for account of Banques Populaires (law of Aug. 19, 1936—see BULLETIN for October 1936, p. 788). 


NotTEe.—For explanation of table see BULLETIN for February 1931, pp. 81-83; July 1935, p. 463; July 1936, p. 603; and September 1937, p. 951. 
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CENTRAL BANKS—Continued 
Assets Liabilities 
Reichsbank Reserves ‘ Securities 
: ome ! ther : Note Other 
(Figures in millions of Treasury bills (and Security Eligi Other Fi : raver, 
. ‘ > ‘ ‘ligible circula- | Deposits | liabili- 
reichsmarks) Gold amin bills checks) loans as note Other assets tion ties 
cover 

1929— Dec. 2, 283 404 241 2, 608 ee 92 656 5, 044 755 736 
1930— Dec. 2, 216 469 206 2, 366 ne 102 638 4.778 652 822 
1931— Dee 984 172 98 4, 144 Sp SRSA 161 1, 065 4, 776 755 1, 338 
1932— Dec. 806 114 1 2, 806 3 ee 398 1,114 3, 560 540 1, 313 
1933— Dec. 386 y 49 3, 177 183 259 322 735 3, 645 640 836 
1934— Dec. 79 5 45 4, 021 146 445 319 827 3, 901 984 1, 001 
1935— Dee. 82 5 53 4, 498 S4 349 315 853 4, 285 1, 032 923 
1936— Dec. 66 6 62 5, 448 74 221 303 765 4, 980 1, 012 953 
Oe ep | Sear pees 67 6 35 4, 777 102 222 302 1, 059 4, 816 785 968 
ft eae 68 6 10 5, 101 51 167 312 1,021 4, 938 970 826 

I _ SSSR 68 6 29 5, 124 52 106 310 896 4, 979 794 816 

| RES 69 6 54 5, 001 50 104 310 947 4, 902 804 835 

7S eee 69 6 61 5, 262 55 104 300 878 4, 992 880 862 
ere 69 6 29 5, 316 52 104 299 860 5, 112 732 892 

Oe Ee a 7 6 33 5, 52 104 299 905 5, 116 736 901 
SS Sj) GSR 7 6 53 5, 538 51 105 293 905 5, 256 838 927 

Sd eee 70 6 7 5, 578 44 105 293 844 5, 275 711 959 
aa ae 70 6 27 5, 520 46 105 286 870 5, 196 766 967 
DEE acc ceeioteose 71 6 119 6, 013 60 106 286 861 5, 493 1, 059 970 
pt | eine 71 5 60 5, 459 66 108 286 982 5, 199 851 986 
i aa. 71 5 21 5, 637 81 110 286 953 5, 278 891 996 

Note—For explanation of above table see BULLETIN for February 1931, pp. 81-83, and July 1935, p. 463. 

” on on 
Central bank 1938 1937 Central bank 1938 1937 
[Figures as of last report [Figures as of last report eee ernie) pee terenrinrny aeamreeninm 
date of month] Feb. | Jan. | Dec. | Feb. date of month] Feb. | Jan Dec. | Feb. 
National Bank of Albania (thou- Nationa! Bank of Belgium—Cont. 
sands of francs): Note circulation................. 4,325 | 4,282 | 4,308 | 4,477 

Lo RE ees eae Cee ee 7, 583 7, 555 Demand deposits—Treasury-__-_- 10 3 96 25 

PE MII ovina cdncecdasdwpecsatecnlseewaties 22, 489 | 24, 234 Other -_.____- 832 813 680 828 

Loans and discounts__.._...-__-- 4,094 | 3,819 Other Habilitios..........-0.<.<... 118 118 118 72 

Other assets ........._- 4,508 | 3,755 ||\Central Bank of Bolivia (thousands 

Note circulation______- 11,131 | 11, 469 of bolivianos): 

Other sight liabilities 14,810 | 16, 237 Gold at home and abroad .___--_|...-___- 51,996 | 51,486 | 67,400 

Other liabilities_...........-.-..- 12,733 | 11, 657 POteign QrOnOUNe. ... occ occu cncfoosss--- 91,312 | 96, 146 | 71,773 

Central Bank of the Argentine Loans and discounts_...._....---].------- 34, 961 | 29,824 | 11,068 
Republic (millions of pesos): Securities—Government____...._}_....__- 398, 926 {393,434 |413, 360 
PS 1, 345 1, 354 1, 224 SE cuiduttanaciokeiic inane hate 4, 586 4, 584 4, 795 
Gold abroad and foreign ex- ,, ee eee? 14, 738 | 13,857 | 12, 524 
| EE (See 47 68 307 Note cwreuiation..... .......cccuclossaosu- 247, 342 |252,459 |220, 568 

Negotiable Government bonds__-.|_..____- 96 ees aaa, Seer 292,065 |277, 504 |256, 097 

EGOS Ee 150 166 154 oo | a ae 57,110 | 59, 367 |104, 255 

OX!) eee ae 1,149} 1,150 

Deposits— Member bank_.-.__-_]_-..--_-- 333 355 399 268 

ES Sa 114 125 344 503 
eS 3 5 2, 032 2, 439 
oo Us i 38 40 2,562 | 2,952 
Commonwealth Bank of National Bank of Bulgar 
tralia (thousands of pounds): lions of leva): 

Issue department: ES ee ee ae eee 1,994 | 1,994] 1,755 
Gold and English sterling. __|________ 16,006 | 16,008 | 16,012 Porewn exehenes .......<.......-|.....«.<- 838 696 622 
Oe SAREE SE 40,801 | 45,284 | 38, 561 Loans and discounts.............].----__- 1, 061 1, 386 765 

Banking department: Government debt. ..............]---.--_- 3,495 | 3,495 | 3,551 
Coin, bullion, and cash.._---]_....__- 1,317 966 | 1,297 OT SPEER ,188 | 1,188 970 
London balances. ...........|........ 31, 384 | 36,987 | 22, 680 ae es SP 2,361 | 2,569 | 2,317 
Loans and discounts_.....---]_...___- 12,368 | 11,516 | 17,594 (ES OEE: ES 3,965 | 3,831 | 3,111 
eR TES 52,653 | 42,974 | 38, 251 3. a Sey 2,250 | 2,359 | 2,235 
| | ERE ee 93,718 | 88,417 | 76,509 ||Bank of Canada (thousands of Ca- 

EES AES TI 49, 534 | 54,034 | 47, 039 nadian dollars): 

Austrian National Bank (millions SE ee 180, 144 {179,756 |179, 764 |179, 423 
of schillings): Sterling and United States ex- 

CL Een oeneran 243 243 243 243 SO eee ee 19,079 | 16,815 | 14,885 | 14,575 

Foreign exchange (non-reserve) _- 177 168 161 96 Ospadion Gov’t. securities: 

Loans and discounts_...-_.-.---- 186 188 189 202 f. (2 68, 783 | 76,329 | 82,344 | 55, 196 

Government debts__....-...._-_- 612 612 612 620 OVER FD FOE vcidiindndnccanmninn 86, 497 | 90,753 | 91,565 }101, 661 

SED ko ccuactenniminbanwe 161 151 177 130 Other securities. ........-...--.. 12,208 | 12,201 | 12,212 |....... 

Note circulation...............<- 953 892 944 893 OURGE BANGIN oi nan csencosccapee 8,395 | 8,514] 9,496 | 6,990 

OEE ESS 267 315 253 241 Note circulation.........-...---- 149, 108 |152, 896 |165, 330 |119, 218 

Other labiities.................- 159 153 185 156 Deposits—Chartered banks_..._-- 188, 750 |198, 986 |196,040 |195, 045 

National Bank of Belgium! (mil- Dominion Government) 20, 572 | 17,800 | 11,083 | 30,038 
lions of belgas): SERGE caren ,665 | 1,735 | 3,457 1,315 

Op, IEE EEL AMET 3,498 | 3,533 | 3,525 | 3,690 Other liabilities_............-.__- 13,005 | 12,951 | 14,355 , 

Foreign balances and bills __._.__ 1,092 | 1,012 954 | 21,363 

Discounts 201 206 228 (3) 

OO RETA 30 29 32 34 

Other assets 464 466 464 316 






































1 Form of official statement revised effective December 1937. 
2 Discounts, domestic and foreign; includes certain items carried in other assets beginning December 1937. 
3 Not reported separately on bank statement; see note 2. 
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1938 1937 1938 1937 
| 
Central bank | Central bank 
Feb. | Jan. | Dec. | Feb. Feb. | Jan. | Dec Feb. 
Central Bank of Chile (millions of —_— Reserve Bank of El Salva- 
pesos): dor—Cont. 
eS eee ee oe ee 144 144 143 Government debt and securities |_....___}.______- 5,922 | 6,546 
Discounts for member banks ----|-------- 5 13 12 EEE EE Gee 1,196 | 2,464 
Loans to government.__.....____]-------- 791 791 699 1 Oe EES eS SE Died 15,149 | 18, 584 
Other loans and discounts______.|-------- 115 106 213 CO ree Sees See 5,715 | 6,578 
“0S 2S See) 7a 50 49 40 Po ree Cee yi 4, 088 3, 984 
EGOS GOINGIONL, .... .. occ ccc enc fenenscne 701 709 680 ||Bank of Estonia (thousands of 
Deposits— krooni): 
| ee eh ae 196 199 196 A Sa Ree SRE 
Seen e) Seen 76 64 106 Foreign exchange (net)... 
Other liabilities__..___- ee 133 131 124 Loans and discounts 
Bank of the Republic of Colombia oe ea 
(thousands of pesos): Note cireulation.................-- 
OO" Se eee Seer 32, 134 | 29,861 | 37,779 Demand deposits E 
Foreiga exchange_._.........---- Lear 12,696 | 6,527 | 12,725 OL ae 1, 896 y 3 
Loans and discounts...........-- _....-..} 16,370 | 23,350 | 7,705 ||\Bank of Finland (millions of mark- 
Government loans and securities |-------- 45,722 | 46,671 | 45, 585 kaa): 
 { ae eNaeES Hat 26, 287 | 26,122 | 26,871 IN gic tiie epacchciceacniee aaa 635 635 635 815 
ees ae CREAR TE RS CE 48, 863 | 52,967 | 52,730 Seas 2,476 | 2,374] 2,261 | 1,939 
SS ae, SEs 43,492 | 38,205 | 41, 413 Loans and discounts_.-.-..-.-.-.} 1,332 | 1,157] 1,080] 1,051 
na liabilities REE SE 40,855 | 41,359 | 36, 521 Domestic securities..........___- 297 349 351 295 
National Bank of Czechoslovakia Or oe ET 361 400 457 301 
(millions of koruny): Note circulation................. 2,189 |} 2,015 | 2,052] 1,757 
_ _. Sasi 2,649 | 2,641 | 2,626 | 2,587 ema’ —Saidata 3 612 72 136 531 
Foreign exchange____..........-- 528 523 479 277 Other. _.. te 659 828 972 513 
i ae 875 | 1,004] 1,351 | 1,094 Other liabilities. isi eaacasien oe 1,642 | 1,600} 1,623] 1,601 
NN Sa a aS a rf 993 1, 284 791 ||\Bank of Greece (millions of drach- 
Government debt .__....-.-.-.-- 2,008 | 2,010} 2,010 | 2,019 mas): 
OO AS 1,177 | 1,225] 1,239) 1,041 Gold and foreign exchange (net)_.| 3,382 | 3,451 | 3,489] 3, 
Note circulation._............--- 6,078 | 6,099 | 6,902} 5,787 Loans and discounts_........._-- 5,800 | 5,616 |} 5,866 | 2,957 
Demand deposits_.........------ 347 629 292 415 Government obligations_.__.__-- 4,384 | 4,381 | 4,370 | 4,157 
Other liabilities..............-.-. 1,544 | 1,668] 1,795 | 1,607 EOE 1,675 | 1,682] 1,748] 1,940 
Bank of Danzig (thousands of Note circulation... .............. 6,357 | 6,358 | 6,776 | 6,061 
guiden): Nha ccak nahin migbnniaeeRabioies 6, 551 6, 405 6, 386 4, 208 
ee ee, eee eas 28, 374 | 28,370 | 28,355 | 29,342 Other liabilities__............___- 2,332 | 2,367 | 2,310 | 2,015 
Foreign exchange of the reserve..| 2,215 | 2,991 | 3,088 | 1,615 ||\National Bank of Hungary (mil- 
Other foreign exchange. -__-..-_-- 417 397 387 | 2,354 lions of pengos): 
Loans and discounts_..........-- 16, 228 | 16,867 | 17,179 | 16,372 Biola ceidatnadidaidaain 84 84 84 84 
Coe ee 3, 533 ,434 | 3,195 | 4,224 Foreign exchange reserve -______- 61 58 59 47 
Note circulation____.......-.---- 33,617 | 34,735 | 36,245 | 31,373 je 385 386 450 462 
Demand deposits.............-.- , 13, 297 | 11,647 | 13, 905 Loans—To Treasury-........___. 119 117 115 101 
Other liabiitties.................- 19,012 | 19,012 | 19,012 | 19, 115 EER 14 14 17 12 
National Bank of Denmark (mil- J | Se araeiiesttneee 302 287 275 199 
lions of kroner): Note circulation................- 444 437 466 418 
2, Ree eee 118 118 118 118 Demand deposits___......-.-..-- 237 219 246 202 
Foreign exchange_.-........-..-- 88 83 72 15 Certificates of indebtedness______ 70 70 7 93 
I sical ditinitacaditon wie inet 20 21 23 32 Other liabilities_..........__.__- 214 220 218 192 
hanes | meen, agencies 123 140 212 173 ||Reserve Bank of India (millions 
SI dion cnwcadoaieaie 104 113 140 135 || of rupees): 
| eee 76 69 73 56 Issue department: . 
Other assets. .............--.-.-- 69 65 67 63 at home and abroad__-_.|--__--__- 444 444 444 
Note circulation. 391 386 417 375 Sterling securities............}--.--..- 788 803 77: 
Deposits_........ 54 73 125 7 Indian a queues ......1........ 274 274 244 
Other | |” "eee 153 150 162 146 pS EEE EES 629 626 622 
Centra) Bank of Ecuador (thou- Note ¢ queutation eae sae 1,833 | 1,854 | 1,939 
sands of sucres): Banking department: 
EEE a Ha emeeene mmm rie 33, 235 Notes of issue department - -.|-_--___- 303 293 144 
ES EEE SSaee See SA roe 25, 171 EEE 49 36 251 
Oe eee See eee Sone 38, 87' IIIT Wecsisinitiictiesenitciinng Peceecan wn bitesiansic 3 a 
Note a SEES) ae ee 57, 313 J: EE Se 60 62 74 
(pS en eee 38, 751 IIE, 1 6 ll 6 
National Bank of Egypt ! (thou- ae 310 312 368 
sands of pounds): Other re: SSR 107 lll 106 
CE pciidhinacmapiamdonssadecsas ---.----| 6,545 | 6,545 | 6,545 oe < Japen (millions of yen): 
Foreign exchange-................|-.._---- EOS) SEE SO Ce ests ceiassensecanseen 801 801 556 
Loans and discounts_............}--..---- ,818 | 6,585 | 5,059 eesti ERE ee 496 496 547 
British, Egyptian, and other Loans— Government 3 3 199 
Government securities_........|-....--- 34, 873 | 35,275 | 38, 742 ther 161 165 148 
eee Saree 7, 231 , 234 , 999 Government —" 1,210 | 1,126 571 
Note circulation.................}-------- 9, 830 | 20,674 | 21, 545 Other assets 174 181 179 
Deposits—Government___..._.__|-------- 9,163 | 8,954 | 8,833 Note circulation 2,051 | 2,155 1, 529 
i er See 19, 685 | 19,350 | 21,321 eposits— Government 432 219 314 
Other liabilities..................|---.---- 38 8,274 | 8,183 Ot 88 112 83 
Central Reserve Bank of El Salva- Other liabilities 274 286 75 
dor Gpanaaaes of colones): Ban vr! ava (millions of guilders): 
SEE eS en Meccan 13,172 | 13, 138 | BSP eyree: REET 117 117 89 
Foreign excbange................|.----..-]--...-.. 4 720 Foreign EEE eam 3 4 2 
Loans and discounts.............|--------]-------- 2,009 | 1,279 Loans and discounts.........-...]-------- 66 67 67 






































1 Items for issue and banking departments consolidated. 
1 By law of August 10, 1937, gold revalued on August 25 at rate of 290 milligrams fine gold per yen. 
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CENTRAL BANKS—Continued 


(Figures as of last report date of month] 
























































1938 1937 1938 1937 
Central bank ee ee Central bank 
Feb. Jan. Dec. Feb. Feb. Jan. Dee. Feb. 
Bank of Java—Cont. Bank of Portugal—Cont. 
Other assets ............---------|-------- 105 108 102 Loans and discounts__......--_-- Aare ; 338 398 
Note cremation Jiccacuseatocuate aosees 185 185 178 Government debt. -.-.--..--_.-- See _-| 1,042 | 1,044 
SRE SEES 78 84 55 RN MIN ianknndawesessen<e|..25+5~ : _| 1,409 1, 220 
ee ear ae 28 26 25 Se ce, es -| 2,193 | 2,062 
Bank of Latvia (millions of lats): Other sight liabilities_...........|_._____. _.....1| 1,042 | 1,105 
“genial kt ARS ieee S 78 78 77 77 Co gS ae ee wecuck 48 1 3,004 
Foreign exchange reserve - -_---_- 44 43 43 33 ||National Bank of Rumania (mil- 
Loans and discounts_.._________- 128 130 137 117 lions of lei): 
ID ciinmnaccdcmamninnmins 61 66 39 52 ne eae _...---| 16, 504 | 16,458 | 15, 708 
ete aeeiation <ivih ee ae 66 62 65 43 Special exchange accounts - --.___ ...--| 5,915 | 5,652 | 4,670 
1 ECS 191 198 197 203 Loans and discounts_...-..-----|_______. 6,175 | 5,994] 6,146 
Other liabilities EER IRES 53 56 35 32 SUOEEE MNES Sain cc cecnecen _....-}| 1,989} 1,997] 2,432 
Bank ~ Lithuania (millions of litu): Government debt - --...-..------ ______| 10,549 | 10.531 | 10.555 
Ee aoe re face cal a 79 79 79 77 Oo ns 9,174 | 9,163] 9,188 
Persian SOS aaa 4 4 6 7 Note circulation_-...........---- .....--| 30,102 }| 29,391 | 24, 961 
Loans and discounts__-__-_----_- 114 114 116 100 Demand deposits...-..........-- _..-| 10,642 | 11,143 | 11,755 
LS SS Rae eae 32 29 29 32 Other liabilities_........-....._- : 9,561 | 9,261 | 11,982 
Note circulation____......._.__-- 118 117 117 113 ||South African Reserve Bank F 
eee ES 90 88 92 80 (thousands of pounds): 
Other fo, EES 20 20 21 21 OS eee __....| 22,936 | 22,937 | 27, 962 
Netherlands Bank (millions of guil- POSED tus.._..-------.----=~- -------| 3,176 | 6,875 | 6,014 
ders): Other bills and loans. ____----___- caeccnccl Oe) es 29 
0 Se a ae ee ae 1,436 | 1,406 1, 366 879 ae 5 12,932 | 12,818 | 16,086 
Silver (including subsidiary coin) 16 18 17 20 Note circulation................. _.....| 16,995 | 18,093 | 15,918 
SERRE GOERS 5 5 5 2 SA cciec ce ndcncnwunsinsannam ...----| 21,757 | 23, 474 | 30,478 
SEES RES 9 9 23 21 Otier Mabilitiet.............«...< anaccc) 8200 | 468 3’ 688 
SS OEE IES EIEN 271 226 195 173 ||Bank of Sweden (millions of 5 
ee eae ere 65 63 63 62 kroner). 
Note circulation__-............-- 902 886 868 77 NP a etnies cvcanduakahuedeuseses 557 “540 539 530 
Deposits—Government-._-_-_-_.-- 109 188 100 76 Foreign assets ........-------- Sie 968 | 1,030 | 1,045 877 
RE 744 606 656 261 DPI soe cine ddnmnnncknne 12 12 13 11 
Other liabilities................_- 47 47 45 45 ee ek 21 23 95, 23 
Reserve Bank of New Zealand Domestic securities._..........-- 21 16 10 33 
(thousands of pounds): ee ee 304 288 291 399 
Ng Bea 2,802 | 2,802] 2,802] 2,802 Note circulation__..-..-.-------- 921 906 980 842 
Sterling exchange reserve___.-_- 17, 249 | 16,231 | 16,993 | 18, 804 Demand deposits..._.....-..---- 829 879 813 795 
Advances to State or State un- Other liabilities...........-.....- 134 125 131 160 
| REARS: 7,274 | 7,724 | 7,080 | 8,369 ||\Swiss National Bank (millions of 
Re eer? 2, 971 2,915 | 2,658 | 2,453 francs): 
Lo Se ee 540 296 284 295 ES Saar ec ee een 2,890 | 2,842 | 2.679 2.718 
Note circulation................- 13, 772 | 14, 240 | 15, 233 | 12, 753 Foreign exchange---------------- 515 519 513 | 25 
Demand deposits__.-.-..-.-.---- 15, 369 | 14,031 | 12,915 | 18,327 ES SE ENT EES 13 15 19 20 
Other Habilities.................. 1, 694 1, 696 1, 669 1, 644 RID s cacincniinaacesdsnnasiauase 23 24 35 40 
Bank of Norway (millions of oo eae 635 630 636 615 
kroner): Note circulation._--..----------- 1,471 | 1,451 | 1,531 | 1.376 
ROM nisin Seieneinceiutsackvenbaninn 179 180 180 215 Other sight liabilities_...-..-.._. 1,969 | 1,947] 1,716] 1412 
ee 241 238 233 93 Other liabilities. ................. 637 635 637 640 
Total domestic credits and Central Bank of the Republic of 
| SNPS P Ee 166 166 190 229 Turkey (thousands of pounds): 
eae (1) (1) 91 143 eae ea ere 36, 837 | 36,753 | 36,723 | 36,704 
LL, eee (1) (1) 32 26 Foreign exchange—Free - __--__- 3 25 16 "62 
cpeysects ra (1) (1) 66 60 In clearing accounts - -_-_-__- 26, 781 | 23,857 | 23,658 | 42, 728 
i OL TEIES SERA (‘) () 8 11 Loans and discounts_.._....--.-- 49, 783 | 45,502 | 60,469 | 26) 182 
Note cireuiation.................-.- 418 421 449 399 ee ee eee 188, 378 |188, 405 1189, 028 |196' 978 
Demand deposits—Government_ 56 56 41 56 JE IIR. ocnrvawanvencsnsccses 41, 238 | 38,237 | 28,014 | 24) 981 
GUM. .....<. 77 62 62 36 Note circulation.-..............- 176, 376 |176, 376 |176, 677 |190/ 975 
Other liabilities__..._............ (') (1) 58 58 dre oo See 44,195 | 40,578 | 42,259 | 39° 914 
Central Reserve Bank of Peru Other liabilities.................. 122, 449 |115, 825 |118,973 | 96,746 
(thousands of soles): Bank of the Republic of Uruguay et 
Gold and foreign exchange_______|-------_}------- 58, 463 | 46, 964 (thousands of pesos): 
Sen eae ee PERE = 39, 624 | 37, 663 Issue department: 
Government loans...............}---.---- --------| 45,376 | 44, 989 Gold and silver.............. ees _..| 42,776 | 41.601 
SPUN INI ciccnenicnteopsvesncasn en pment 6 Note circulation.-..-.......- : __| 90,746 | 89. 654 
Note ciroulation................. Ree Sean Pe ee . r 
PN icine a earanendiwnndncanscesd inner ww 38, 467 | 31,731 Sk 21, 633 | 25. 681 
hie el, ee See) eee 19, 981 | 12,334 Loans and discounts_----.-_- 94.858 | 81/611 
Bank of Poland (millions of zlotys): + se CUR cisbaxinse aucer ‘ 60,093 | 84° 168 
eer ees 437 436 435 400 FT, Oe are _| 85,204 101) 981 
Foreign exchange---.--.....----- 26 32 36 36 Other liabilities_............- : _._| 91,381 | 89/479 
Loans and discounts_..__..-.---- 610 622 709 690 ||National Bank of the Kingdom of . 
See 126 128 129 135 Yugoslavia (millions of dinars): 
| i Pra 459 465 480 437 ESE ee eee 1, 725 1,719 1, 709 1, 642 
Note circulation................. 1,016 | 1,014] 1,059 | 1,000 Foreign exchange_-_--.---------.-- 448 461 440 ” 693 
Other sight liabilities__.......__. 307 327 360 254 Loans and discounts_.......----- 1,598 | 1,623 | 1,705] 1,696 
oe | Tae 336 343 369 444 Government debt -_...---------- 2,240 | 2,239] 2,238] 2.249 
Bank of Portugal (millions of ETE, 3,192 | 3,055 | 2,948 | 1,686 
escudos): Note circulation.....-.....-.---- 5,697 | 5,673 | 5,834 | 5,347 
STi cjcttnadtastnveekkenanacants+=asccelcecaanee 917 912 Other sight liabilities. _.......... 2,725 | 2,661} 2,459 | 1,909 
Other reserves (ast) . ...........-.|-----=--- f SEES 550 554 Other liabilities_..............--- 780 762 747 710 
Non-reserve exchange......-....-]--------|-------- 157 163 
| 
¢ Corrected. 
' Figures not yet available. 
? Agricultural and urban loans in process of liquidation. 
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BANK FOR INTERNATIONAL SETTLEMENTS 


{In thousands of Swiss gold francs'] 








































































































1938 1937 1938 1937 
Assets Liabilities 
Feb. 28 | Jan. 31 Feb. 28 Feb. 28 | Jan. 31 Feb. 28 
CR ho innts ace unmeeaeonsne sh 16, 316 16, 318 35, 272 | Demand deposits (gold)_-..........___- 9, 441 9, 435 23, 518 
Cash on hand and on current account | | 
\ 4} eee 30, 787 37, 604 39, 245 | Short-term deposits (various curren- 
Sight funds at interest_...........-..---- 13, 917 13, 346 26,505 | cies): 
EEE Central banks for own account: 
Rediscountable bills and acceptances BE baixninacncs ne techeicurasinsic 39, 249 43, 077 24, 898 
(at cost): Time—Not exceeding 3 months_| 130,783 126, 063 110, 222 
Commercial bills and bankers’ ac- Time—Between 3 and 6 months 3, 818 (i: || Sapney ss 
GE cnticndandccantanmiccneaiinn 127, 694 127, 789 107, 145 |__| __—__— 
RMI COINS aictnicin; ana via cnmeles 100, 663 | 110, 424 131, 574 RE ecshitstenuhtcaicscauaien 173,850 | 176,952 | 135, 120 
NU iaiaickapatis ts acini bsaick Mocs aim sbhine es ca 228, 357 238, 213 238, 719 Central banks for account of others: 
ee ee 1 REESE 2, 704 3, 170 3, 572 
Time funds at interest— Other depositors: 
Not exceeding 3 months_.....--..-_-- 55, 665 38, 414 26, 095 (3 EES Se ae eee 3, O82 4, 509 284 
Between 3 and 6 months______---_---_|_-__-_---- 6, 368 853 Time—Not exceeding 3 months. 1, 243 1,049 8 
Sundry bills and investments: Long-term deposits: 

Maturing within 3 months: » Annuity trust account__...........- 154, 334 153, 836 153, 280 
EES Ui atnnccadcascecn= 34, 418 30, 011 31, 729 German Government deposit______- 77, 167 76, 918 76, 640 
Sundry investments__.......--- 107, 366 86, 999 56, 804 French Government guaranty fund. 30, 433 30, 564 43, 285 

Between 3 and 6 months: French Government deposit (Saar) - 998 1, 002 1,419 
cy | ee 31, 135 24, 312 6, 249 . eee 
Sundry investments_........_-- 45, 775 65, 465 78, 780 Gee ee ee re ee 262, 931 262, 320 274, 625 

Over 6 months: = = |= | 
Si a ee nee 26, 963 37, 897 re ke”) a en ee: 125, 000 125, 000 125, 000 
Sundry investments__-.___----- 55, 121 53, 768 11,191 | Reserves: 

- - —_——_ |— - Legal reserve fund___......._______- 4, 238 4, 238 3, 784 
To te ae 300, 776 298, 453 259, 791 Dividend reserve fund__._....._.__- 6, 315 6,315 6, 092 
=== | General reserve fund_..........__-.- 12, 631 12, 631 12, 183 
Other assets: Other liabilities: 
Guaranty of central banks on bills Guaranty on commercial bills sold_- 1, 402 1,419 | 1, 362 
Wan): eg aden tins Manececeee 978 996 1, 351 aC 44,012 42, 729 | 42, 369 
ph” eer ee 53 55 86 —____—_ | —_____ 
. se yh ee, 646,850 | 649, 767 | 627, 918 
iC ee ee 646, 850 | 649, 767 627, 918 
1 See BULLETIN for December 1936, p. 1025. 
COMMERCIAL BANKS 
[Figures are as of end of month, except those for United Kingdom, which are averages of weekly figures] 
Assets Liabilities 
United Kingdom Money at Loans Deposits 
Cash | call and | Bills dis-| Securi- pt: hn Other Other 
(Figures in millions of pounds sterling)| reserves = counted ties pn assets Total Demand'| Time! liabilities 
10 London clearing banks 
1930—December-.--......-.----------- 208 144 322 285 933 240 1, 876 992 847 254 
1981— December-..__......--....------- 184 119 246 297 905 222 1, 737 868 846 237 
1982— December.....................-- 207 127 408 472 778 208 1, 983 991 963 216 
1933—December---_-_...--....---------- 213 119 311 565 740 237 1, 941 1,015 900 244 
1934— December-_____.......---.------ 216 151 255 504 759 247 1, 971 1, 044 910 251 
1GBD—- DOCS DO inc ce ccnnncaccncee 221 159 322 605 784 231 2, 091 1, 140 924 231 
1936— December...............-...-.-- 236 187 316 630 864 238 LSE SR ee re 232 
1937—December--..................--- 236 155 295 605 954 242 ye) RR, Sees ee 237 
11 London clearing banks? 
1936— November.-............-.------- 233 181 329 656 895 238 2, 287 1, 241 1, 006 243 
J eee 244 195 322 660 890 249 2, 315 1, 288 1,012 245 
1937—January 238 179 345 669 885 239 2, 307 1, 254 1,005 247 
February 230 167 307 671 909 243 2, 274 1,217 997 252 
March 226 170 248 667 939 254 2, 244 1, 200 1, 003 259 
April_.- 230 177 241 661 951 256 2, 252 1, 194 1,008 263 
ay... 233 168 244 657 957 259 2, 255 1, 203 1, 006 263 
| | SERRE SI a 241 171 259 654 969 261 2, 293 1, 253 1, 022 261 
| | | CORSE Orie eer ees 235 163 282 647 975 251 2, 293 1, 239 1,010 259 
pT Se 234 162 277 645 973 244 2, 283 1, 235 1,001 253 
(| Ease 238 162 281 641 978 240 2, 287 1, 242 1, 009 251 
| RESP RE SS 234 165 296 639 988 244 2, 312 1, 244 1,019 253 
|, | eS ees 235 161 298 634 991 245 2, 311 1, 238 1, 025 252 
DE ciksianesankinchactiawe=s 244 163 300 635 984 256 2, 330 1, 284 1, 026 252 
1938—January..........-.-- Seen eee 251 154 331 636 970 240 2, 329 1, 290 1, 039 252 
, | REPU anise 243 144 288 633 984 238 y > | ee een 250 
1 Excluding deposits of National Bank relating to offices outside United Kingdom, which are included in total. Figures for 10 banks not availa- 
ble beginning 1936. 
? District Bank included beginning in 1936. 
Note.—For other back figures and explanation of table see BULLETIN for October 1933, pages 639-640. 
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COMMERCIAL BANKS—Continued 


{Figures as of end of month] 









































































































































Assets Liabilities 
France 
Deposits ie 
(4 large banks. Figures in millions of Cash Due from} Bills dis- Tosns Other omen a h 
francs) reserves | banks | counted assets Total Demand| Time pe liabilities 
CE 2, 419 4, 675 20, 448 10, 743 2, 361 36, 681 35, 284 1, 397 921 4, 357 
ES OS aes 11, 311 2, 168 18, 441 9, 274 2, 130 38, 245 37, 023 1, 222 576 4, 503 
ES SR eee 9, 007 1, 766 22,014 7, 850 1, 749 37, 759 36, 491 1, 268 295 4, 331 
1933— December-.-_-_- 5, 870 1, 416 19, 848 8, 309 1, 827 32, 635 31, 773 862 273 4, 362 
1934— December-._ 5, 836 1, 421 18, 304 8, 159 1,717 30, 943 30, 039 193 4, 301 
1935— December--- 3, 739 2, 484 16, 141 8, 025 1, 900 27, 553 26, 859 694 337 4, 399 
1936— November ---..-_---- 3, 173 2, 839 17, 298 7, 625 1, 824 28, 015 27, 467 548 454 4, 290 
ES Sa ar 3, 100 2, 975 17, 582 7, 631 1, 957 28, 484 27, 955 529 473 4, 289 
Se SS) eee ee eee 2, 852 3, 589 18, 289 7, 949 1, 340 29, 831 , 304 527 561 3, 626 
eS 2, 798 3, 770 17, 825 8, 056 1, 397 29, 644 29, 061 583 602 3, 600 
EE Ser Sa: 5, 237 3, 596 16, 701 8, 357 1, 448 31, 008 30, 465 543 600 3, 732 
Se eee ne 2, 891 3, 579 16, 043 8, 116 1, 481 27, 703 27, 164 539 583 3, 825 
OS ee ae 3,014 3. 666 16, 479 7, 996 1, 446 28, 242 27, 682 560 542 3,817 
- RSS eer serene rn 2, 761 3, 933 15, 869 8, 514 1, 595 28, 128 27, 568 560 591 3, 954 
IS, en ee ene es 2, 764 4, 176 16, 954 8, 276 1, 602 29, 069 28, 523 546 570 4, 133 
OO I 2, 925 4, 258 16, 842 8, 008 1, 689 28, 988 28, 438 550 583 4, 152 
Es epaad 2, 790 4, 552 16, 802 8, 723 1, 832 29,838 29, 288 550 644 4, 216 
OS SS a eee 2, 698 4, 434 19, 079 8, 172 1, 952 31, 277 30, 708 569 695 4, 364 
EET 3, 325 4, 040 18, 046 7, 834 2,011 30, 142 29, 539 604 695 4, 419 
SPI ic nccawcsac cen scheee 3, 403 4, 116 18, 249 7, 624 2, 134 30, 348 29, 748 600 661 4, 517 
Assets Liabilities 
Germany! D - rae 
eposits redits 
(5 large Berlin banks. Figures in mil-} Cash a Bills dis-| yjang | Securi- | Other obtained Maced 
lions of reichsmarks) reserves | banks counted ties assets Total ||Demand| Time LJ ties 
Oe EE 191 1, 483 2, 453 7, 416 482 880 9, 091 3, 857 5, 233 1, 986 1, 828 
1931—November--..._.....---...------- 173 817 1, 431 5, 377 807 1,127 6, 062 3, 252 2, 810 1, 328 2, 341 
1903—-November............---2.s ccc 143 583 1, 631 4, 570 938 991 6, 161 2, 958 3, 203 1, 146 1, 550 
1933— November..........----.-------- 131 471 1, 702 3, 731 860 1, 003 5, 754 2, 624 3, 130 661 1, 481 
ee eS ee 115 393 2, 037 3, 331 87 983 5, 816 2, 731 3, 085 485 1, 432 
eas 139 316 2, 162 2, 884 1, 027 983 5, 376 2, 435 2, 941 686 1, 449 
OES eee eee 137 269 2, 567 2, 729 1, 112 851 5, 751 2, 661 3, 090 579 1, 334 
ee a ee ae 154 303 2, 895 2, 679 1, 020 837 5, 973 2, 923 3, 050 557 1, 357 
RRS SE 130 301 2, 966 2, 673 1, 022 822 6, 029 2, 760 3, 270 578 1, 307 
PR ccnasencantinnccdndeenes 201 315 2, 908 2, 732 1,014 813 6, 135 2, 942 3, 194 559 1, 288 
OO, EES 132 297 3, 204 2, 666 949 805 6, 213 2, 926 3, 287 551 1, 289 
EERE 139 288 3, 171 2, 637 1, 039 807 6, 246 2, 979 3, 267 543 1, 291 
ERR OR 180 296 3, 091 2, 636 1, 037 778 6, 204 2, 969 3, 236 563 1, 251 
aa ia hides aatieigtoras 145 298 3, 099 2, 676 981 760 6, 164 2, 918 3, 245 533 1, 261 
| 2S Es A 153 282 2, 995 2.701 1, 083 758 6, 175 2, 892 3, 283 533 1, 265 
SE eae nee 216 322 2, 860 2, 754 1,070 781 6, 172 2,916 3, 256 539 1, 292 
See reer 136 277 3, 041 2, 667 1, 050 806 6, 141 2,862 | 3,279 510 1, 327 
EOE TENT: 148 299 3, 205 2, 628 1, 020 812 6, 264 2,912 3, 352 513 1, 335 
NOR FOIE sac siies enncnveniconnen 147 283 2, 942 2, 594 1, 083 6, 081 2, 839 3, 242 465 1, 336 
Assets Liabilities 
5 Deposits payable in Can- 
Entirely in Canada Security ada excluding interbank 
Canada loans 
abroad Note Mn se Other 
(10 chartered banks. Figures in mil- and net | Securi- | Other cireula- liabili- 
lions of Canadian dollars) a ee = End ties assets tion ties 
as ecurity oans rom 
reserves| loans | and dis- | foreign Total |/Demand| Time 
counts | banks 
ee a 207 205 1, 275 171 604 602 133 2,115 689 1, 426 816 
1081—Dessmber.......................: 201 135 1, 253 146 694 510 129 2, 058 698 1, 360 752 
1932— December. 211 103 1, 104 155 778 439 115 1, 916 538 1, 378 760 
1933— December- 197 106 1, 036 134 861 432 121 1, 920 563 1, 357 725 
1934— December. 228 103 977 155 967 449 124 2, 035 628 1, 407 718 
1935— December-- 228 83 945 141 1, 155 lll 2, 180 694 1, 486 745 
1936— December-_-_--..----- 240 114 791 161 . 507 103 2, 303 755 1, 548 790 
SOUP REE ss icncnnecincaccniccnntess 247 119 796 173 1, 412 468 103 2, 330 782 1, 549 781 
Ear 239 119 805 214 1, 422 483 108 2, 369 805 1, 564 804 
| SSR Snes ae = 242 124 814 161 1, 427 516 105 2, 370 786 1, 584 810 
EN ciate, ace dntaicnacacatwitaniaame 246 121 835 141 1, 440 611 106 2, 383 799 1, 583 805 
EE cccahintg sues ued ewan. 240 117 852 139 1, 438 491 103 2, 372 799 1, 574 802 
| 2 ess 238 116 853 128 1, 442 520 107 2, 379 809 1, 570 811 
eee 231 114 852 139 1, 431 472 107 2, 322 750 1, 572 810 
hikiicicwinns caccncawesteme 241 114 863 119 1, 446 483 105 2, 345 767 1, 578 816 
0 EE ES 238 100 883 110 1, 446 507 103 2, 371 797 1, 575 809 
| EE SST 252 82 890 114 1,411 496 106 2, 333 749 1, 584 806 
0 ae eee 273 87 884 121 1, 391 486 101 2, 351 781 1, 570 789 
OS See eee are 255 76 862 102 1,411 510 96 2, 335 752 1, 583 785 
ED I isch he bin ccnncakiccceee 257 72 839 96 1, 434 480 92 2, 314 723 1, 591 771 
1 Combined monthly balance sheets not published for December. Prior to ey od of two of the banks in sores ee fi refer to six large 
Berlin banks. Beginning in 1935 figures are not entirely comparable with those shown for previous years due to ges in reporting practice. 
(Bee BULLETIN for June 1935, p. 389). 
Nors.—For other back figures and explanation of table see BULLETIN for October 1933, pp. 641-646, and June 1935, pp. 388-390. 
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DISCOUNT RATES OF CENTRAL BANKS 


{Percent per annum] 
































































































































| Central bank of— 
a Rate . Rate 
Date effective thi ey I ol Shepbinee: Central Date Central Date 
Kington France a, Italy ——— oo bank of— —% effective bank of— — effective 
In effect Jan. 1, 1936 2 6 4 5 34 2 —- ae 
9 Cc 
-_  Soeae aba Tae agian ; trees ie abe Se EE oer Albania----- 6 | April 1, 1937 || Japan_____-- 3.29 | Apr. 7, 1936 
Ware co I ee oe ee ee Argentina--- 314] Mar. 1, 1936 |] Java......-- 3 Jan. 14, 1937 
| SURE RARE a Tape ye! spmeeeS re ae Austria_....- 349] July 10, 1935 || Latvia-__.-- 5 Nov. 1, 1936 
CS Sail ae) iaseiamaratace tary aa, RS z bag ae Re ee "aes 2 a 16, 1935 Lithuania... 5% | July 1, 1936 
< EWORE Ae: Neemeieess TR ib ees ques) agate ~soexascr 3olivia......| 6 | July 5, 1932 || Mexico____.. 3 Mar. 1, 1937 
aoa z (Si ee SOE ; Baca: Geen! Henan ~ aay: || British India} 3 | Nov. 28, 1935 || Netherlands | 2 Dec. 3, 1936 
RRO cs ee ee ee wal. eee Bulgaria....}| 6 | Aug. 15, 1935 || New  Zea- 
em Se eet Pe Be eg ee Po *: anes Canada. ---- 244] Mar. 11, 1935 ES 2 June 29, 1936 
CO) aie cre pang Hommes iettR oT”. Seaton ii eS 3-416] Dec. 16, 1936 || Norway----- 3% | Jan. 5, 1938 
We se ee ih aie eigte CENTS Colombia_..| 4 | July 18, 1933 |} Peru..._.__- 6 May 20, 1932 
| Cr Saeneeaneees! tars seaiis BR eames canes) tigers rit sect Czechoslo- Poland_...-- 414 | Dec. 18, 1937 
: SEN aaa Semi nage: iy) apmeled meen Peer 6 AIRES vakia_....- 3 | Jan. 1, 1936 |} Portugal....| 4-44] Aug. 11, 1937 
Li aera Semis Cia) ease pees.) septs wagne  c Danzig-.---- 4 | Jan. 2, 1937 |} Rumania__._| 44% | Dee. 15, 1934 
July 7..2a2caseaseceefecseccecc[CCTECIPTIIIIIT] 7 TTIIIITT] Demmarke---] 4 | Nov. 19, 1998 |] South Africa) 354 | May 15, 1953 
ccuador._._- Nov. 30, 1932 || Spain-.-.._-_- » 19% 
Bont . OA SE EGER ill CORR SRAaREL DOE ae 2 || El Salvador_| 4 | Aug. 23, 1935 || Sweden.-.__| 244 | Dec. 1, 1933 
ean og cwngeas asckeee 1eceecs eg ae 4\o sa 1, 1935 || Switzerland_| 144 — 26, 1936 
TOC see Te SS Ried SPEEA VRS RIC ‘inland_._-- 4 . 38, 1934 || Turkey____.] 5% I a * : 
oer ; ci areas SaaS Sa Es TT HFRS, Seed France.._--- 3 Nev. 13, 1937 United King- - “ = 
Ol" oii! sauce ho aD) ete PERE, GES ORL: Germany..-.| 4 | Sept. 22, 1932 dt... 2 June 30, 1932 
la Raareiiaas eacigel Seca! RIT eee “rested Sib: we Greece - ...-- 6 | Jan. 4, 1937 J. 8.8. R...] 4 July 1, 1936 
a ee ee ee “/2)------>7 71! Hungary...-| 4 | Aug. 29, 1935 || Yugoslavia_.| 5 Feb. 1, 1935 
Ll OA SE Se AORN RE weRe 14H! Ttaly 414] May 18, 1936 
ST Ge eA od Ra Se > a Ce /2) * ’ 
> =. ee eee yA SASSER PASSES Se Sees ! 
SSR Wee eres en ES ES ETERS, CREE Changes since Feb. 28: None 
' 2 SRS ere i eR es Se eee 
poy Se See , .| | Se Se oe 
Sept. | EES RCE OR Dee Sa ae See See 
| Sp ae EN ee Ne See URS CR!, He 
In effect Mar. 26, 1938 2 3 4 46 2 1% 
MONEY RATES IN FOREIGN COUNTRIES 
[Percent per annum] 
United Kingdom (London) Germany (Berlin) a ae 
Month Bankers’ | Treasury de .| Bankers’ Private to-day; rrivate E 
acceptances bills, 3 Day-to-day allowance | discount ee oy a discount ——_ tg 
3 months | months money | on deposits rate s rate onth 
et . 55 . 53 .75 ly 3. 00 2. 86 2.47 .39 1.00 
i Saas tee . 55 51 75 lo 3. 00 2. 86 3. 10 . 38 1.00 
' | See . 55 . 533 . 75 lo 2. 90 2. 71 2. 55 . 38 1.0 
ae . 55 . 51 . 76 le 2. 88 2. 63 2. 69 .31 1.00 
Sick ci ovnawnacascus . 68 . 68 .79 lg 2. 88 2. 63 2. 78 - 25 1.00 
', ae ee . 56 . 53 .79 ly 2. 88 2. 65 2. 64 19 . 92 
an cd ae iun wane . 55 . 52 .75 lo 2. 88 2. 69 2. 85 .19 . 53 
Septemner................ . 55 . 50 75 lo 2. 88 2.73 3. 07 . 20 . 50 
J = ae . 55 . 53 .75 lo 2. 88 2.91 2.81 oil . 50 
CO See . 59 58 75 le 2. 88 2.81 2. 65 25 . 50 
ee 75 .75 .75 Le 2. 88 2. 84 2. 96 25 . 50 
De . 54 51 Pig | % 2. 88 2. 88 2. 98 <28 . 50 
as . 53 . 50 75 1 2. 88 2. 88 2.73 . 25 . 50 
Sweden 
Switzer- | Belgium France Italy Sanit Wisdous 
land | (Brussels) | (Paris) | (Milan) eae eres capes Creen 
Month 
Private Private Private Private Prime av-to-dav| L0@aus uP |p; Call 
discount | discount | discount | discount | commer- |? eee to 3 “oe money 
rate rate rate rate cial paper y months overnight 
19387—January.................. 1, 25 1. 00 2. 22 4. 50 4-616 234 214-414 4.7 2. 63 
OO, a 1.18 1.00 4.01 4. 50 4-614 2% 214-414 4.75 2. 67 
ES nadgceccancenke 1. 00 1. 00 4. 06 4. 50 45h 2% 214-4)4 4.75 2. 83 
PE ihascthidecdpsacmaced 1.00 1.00 4. 00 4. 50 4-64 2% 2h¢-44 4. 75 2. 86 
a nae ee 1.00 1.00 3. 93 4. 50 4-614 2% 214-414 4.75 2. 69 
jE eee ee 1. 00 1.00 5. 02 5. 00 4-5)6 2% 21-444 4.75 2. 80 
(EES 1. 00 1.00 5. 20 5. 00 4-614 2% 244-44 4.75 2.70 
fF 0 Serer 1. 00 1.00 4.11 5. 00 4-66 2% 24-4% 4.75 2. 85 
| ae 1. 00 1.00 3. 54 5. 00 4-64 2% 2e-4he 4.75 2. 46 
elec nunca 1.00 1. 39 3. 62 5. 00 4-6 2% 2he-46 4.75 2. 65 
as 1.00 1.78 3. 26 5. 00 466 2% 24¢-4h4 4.75 2. 63 
C0 ees 1.00 1,72 3. 00 5. 00 4-614 2% 214-414 4.75 2. 59 
19388—January................-. 1.00 1. 57 3. 00 Qe Poanidavauede tecammhiebaaw 214-414 4.75 2. 38 
- ga explanation of table see BULLETIN for November 1926, pp. 794-796; April 1927, p. 289; July 1929, p. 503; November 1929, p. 736, and 
ay 1930, p. 318. : 
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Argen-| Aus- (Austria| Bel- Brazil (milreis) British | Bul- Canna Chile (peso) China Colom- 
Year or month tina tralia (schil- | gium India garia (dollar) ‘pcan toene bia 

(peso) | (pound); ling) (belga) Official aa : (rupee) (lev) Official | Export (peso) 

SE wiicsntucenmaun 95. 127 480. 83 14. 058 13.012 | 113.8078 }........- 36. 202 . 7216 00. 247 | 12.0601 |........- 41. 901 96. 551 
_ See See 83. 505 458. 60 14. 089 13.952 | 10.7136 j......... 36. 067 . 7209 99.842 | 12.0785 |_.._.---. 29. 917 96. 493 
| ee ees 66. 738 351. 50 14. 023 13. 929 TD Nenwesnde 33. 690 . 7163 96.353 | 12.0669 |......... 22. 437 96. 570 
Sore 58. 443 279. 93 13. 960 13. 914 TE Disedesee. 26. 347 . 7193 88. 090 Sf | oe 21. 736 95. 275 
| Aes 72. 801 337. 07 15. 448 17. 900 c.f ee 31. 816 1. 0039 91. 959 Gf ee 28. 598 81. 697 
BPS ORE ee 33. 579 400. 95 18. 793 23. 287 Se 37. 87 1, 2852 | 101.006 | 10.1452 |_____._-. 34. 094 61. 780 
Ree 32. 659 388. 86 18. 831 18. 424 Ge towns ences 36. 964 1. 2951 99. 493 i See 36. 571 56. 011 
eae 33. 137 395. 94 18. 792 16. 917 8. 5681 5. 8788 37. 523 1. 2958 99. 913 4 oe 29. 751 57. 083 
EE ee 32. 959 393. 94 18. 770 16. 876 8. 7190 6. 1806 37. 326 1. 284€ | 100. 004 5. 1697 4. 0000 29. 606 56. 726 
1937—February_....| 3: 389. 93 18. 677 16. 861 8. 7053 6. 1076 36. 973 1, 2903 99. 964 Ay. a RR eae 29. 600 57. 234 
ae 32. 389. 26 18. 677 16. 847 8. 7021 6. 1069 36, 888 1, 2884 | 100. 051 3 2.x 29. 664 57. 008 

SS as 32. 77 391. 78 18, 687 16. 860 8.7105 6, 2538 37. 120 1, 2875 | 100. 120 Sl: 3 eee 29.714 56. 956 

_ |, ee 32, 92: 393. 70 18. 719 16. 868 8. 7192 6. 4164 37. 280 1, 2839 | 100. 149 2) Se 29. 798 56. 967 
ES, 32. 898 393. 25 18. 714 16. 866 8.7179 6. 5543 37. 245 1. 2830 99. 944 Se | 29. 653 57. 006 

| a 33. 107 395. 70 18.775 16. 835 8. 7266 6. 6335 37. 483 1. 2825 99. 858 CERO lonnceccen 29. 494 56. 992 
BUS. 26.5 33. 206 396. 92 18. 851 16. 838 8.7314 6. 5449 37. 601 1. 2845 99. 982 1a 29. 650 56. 997 
September_.._| 33.020 394. 68 18. 845 16. 838 8. 7216 6. 3997 37. 390 1. 2855 99. 982 i) 3 ee 29. 660 56. 993 
October - -_--- 33. 032 394. 80 18. 823 16. 859 8. 7232 5. 8322 37. 410 1, 2854 | 100.017 i | ae 29. 463 56. 999 
November_._-| 33. 309 398. 16 18. 900 17. 009 8. 7635 5. 7266 7.711 1. 2844 | 100.073 5. 1680 4. 0000 29. 444 55. 958 
December ...-| 33.312 398. 10 18. 892 ee 5. 4492 37. 711 1, 2732 99. 948 5. 1697 4. 0000 29. 468 54. 244 
1938—January ------ 33. 334 398. 35 18. 893 kf eee 5. 5803 37. 747 1. 2616 99. 983 5. 1680 4. 0000 29. 489 55. 459 
February.....| 33.451 399. 81 18. 939 16.975 |_- -| 5.8303 37. 890 1. 2575 | 100.023 5. 1680 4. 0000 29. 602 55. 066 

| | 
Ger- i, 
Czecho-| Den- Finland Greece| Hong | Hun- Nether- 
Year or month —— slovakia| mark (eet) mar- pong alae (drach- | Kong | gary rire c ay —— lands 
Peso) | (koruna) | (krone) |‘F ka) mark) | ™&) _|(dollar) | (pengo) ye Peso)! (florin) 
EE eee | 99. 965 2.9609 | 26.680 | 498. 07 2. 5160 3.9161 | 23.809 | 1.2934 | 47.167 | 17.441 | 5. 2334 | 46.100 | 48. 183 40. 162 
ae 99. 952 2. 9640 | 26.765 | 498. 60 2. 5169 3.9249 | 23.854 | 1.2959 | 33.853 | 17.494 | 5.2374 | 49.390 | 47. 133 40. 225 
A a 99. 930 2.9619 | 25.058 | 465.11 2. 3875 3.9200 | 23.630 | 1.2926 | 24.331 | 17.452 | 5.2063 | 48.851 | 35. 492 40. 230 
ESSERE Se 99. 941 2.9618 | 18.832 | 359. 54 1. 5547 3.9276 | 23.749 . 8320 | 23.460 | 17.446 | 5.1253 | 28.111 | 31.850 40. 295 
See ---| 99.946 3. 8232 | 19.071 | 434.39 1. 8708 5.0313 | 30. 518 . 7233 | 29.452 | 22.360 | 6.7094 | 25.646 | 28.103 51. 721 
eae 99. 936 4. 2424 | 22.500 | 516.85 2. 2277 6. 5688 | 39.375 . 9402 | 38.716 | 29.575 | 8.5617 | 29.715 | 27.742 67. 383 
REET 99. 920 4. 1642 | 21.883 | 502. 60 2. 1627 6.6013 | 40. 258 . 9386 | 48.217 | 29.602 | 8.2471 | 28.707 | 27.778 67.715 
EEA. 99. 909 4.0078 | 22.189 | 509. 68 2. 1903 6.1141 | 40, 297 . 9289 | 31.711 | 29.558 | 7.2916 | 29.002 | 27. 760 64. 481 
(| GRRE nemewaet 99. 916 3. 4930 | 22.069 | 506. 92 2. 1811 4.0460 | 40. 204 . 9055 | 30.694 | 19.779 | 5.2607 | 28.791 | 27.750 55. 045 
1937—February-_---- 99. 917 3. 4883 | 21.847 | 501.78 2. 1579 4.6555 | 40, 226 . 8965 | 30.403 | 19.782 | 5.2608 | 28.529 | 27. 750 54. 686 
March...._.-_- 99. 917 3.4879 | 21.807 | 500. 87 2. 1531 4.5945 | 40.215 . 8951 30.355 | 19.779 | 5.2608 | 28.494 | 27. 750 54. 702 
CO , 99. 918 3. 4862 | 21.945 | 504.07 2. 1656 4.4963 | 40. 206 . 9003 | 30.509 | 19.785 | 5.2607 | 28.635 | 27.751 54. 757 
ES ae: 99. 917 3.4853 | 22.051 | 506.49 2. 1784 4.4768 | 40.171 . 9052 | 30.600 | 19.781 | 5.2606 | 28.780 | 27. 750 54. 936 
| SEES 99. 919 3. 4841 | 22.031 | 506.05 2. 1792 4.4399 | 40.071 - 9043 | 30.349 | 19.771 | 5.2607 | 28.711 | 27.751 54. 976 
+ nee 99. 916 3. 4854 | 22.173 | 509. 30 2.1918 3. 8048 | 40.196 . 9088 | 30.343 | 19.770 | 5.2600 | 28.882 | 27.751 55. 091 
CC ae 99. 917 3. 4875 | 22.236 | 510. 83 2. 1964 3.7501 | 40. 213 .9116 | 30.993 | 19.764 | 5.2603 | 29.027 | 27. 751 55. 151 
September_-.__| 99. 905 3. 4936 | 22.109 | 507.83 2. 1888 3.5193 | 40.121 . 9074 | 30.959 | 19.745 | 5.2603 | 28.867 | 27. 750 55. 150 
October - -_--- 99. 915 3.4999 | 22.119 | 508.05 2. 1886 3.3491 | 40. 157 .9076 | 30.975 | 19.741 | 5.2604 | 28.853 | 27. 750 55. 284 
November____| 99.917 3. 5146 | 22.301 | 512.25 2. 2061 3. 3946 | 40. 364 9152 | 31.124 | 19.819 | 5.2623 | 29.095 | 27.750 55. 452 
December____| 99. 916 3. 5130 | 22.302 | 512. 29 2. 2068 3. 3948 | 40. 296 9157 | 31.186 | 19.836 | 5.2606 | 29.081 | 27.750 55. 602 
1938—January ------ 99. 917 3. 5104 | 22.317 | 512. 64 2. 2085 3. 3352 | 40. 281 9162 | 31.231 | 19.826 | 5.2608 | 29.052 | 27.750 55. 711 
February_.._.| 99. 916 3.5149 | 22.399 | 514. 50 2. 2155 3. 2814 | 40, 424 9190 | 31.339 | 19.841 | 5.2607 | 29.035 | 27.750 55. 958 
| Straits United 

New Portu- | Ruma- | South 4 Swe- | Switz- Uru- | Yugo- 

Year or month |Zealand yirdniicg pony gal nia | Africa woes pene den jerland towne — guay | slavia 
(pound) y (escudo)| (leu) |(pound) I ) (dollar) (krona) } (franc) Pp (pound) (peso) | (dinar) 

ee ee 483. 21 26. 683 11. 194 4.4714 . 5961 | 483.27 | 14.683 | 56.012 | 26.784 | 19.279 | 48.411 | 485.69 | 98.629 1. 7591 
eee 468. 22 26. 760 11. 205 4. 4940 . 5953 | 483.79 | 11.667 | 55.964 | 26.854 | 19.382 | 47.061 | 486.21 | 85.865 1. 7681 
eee 415, 29 25. 055 11. 197 4. 2435 . 5946 | 480. 76 9.545 | 52.445 | 25.254 | 19.401 | 47.181 | 453.50 | 55.357 1. 7680 
See 320. 19 18. 004 11. 182 3. 1960 . 5968 | 476. 56 8.044 | 40.397 | 18.471 | 19.405 | 47.285 | 350.61 | 47.064 1. 6411 
ee 340. 00 21. 429 14, 414 3. 9165 . 7795 | 414.98 | 10.719 | 49.232 | 22.032 | 24.836 | 60.440 | 423.68 | 60. 336 1. 7607 
Ee 402. 46 25. 316 18. 846 4. 6089 1. 0006 | 498.29 | 13.615 | 59.005 | 25.982 | 32.366 | 79.047 | 503.93 | 79.956 2. 2719 
a. 391. 26 24. 627 18. 882 4. 4575 .9277 | 484.66 | 13.678 | 57.173 | 25.271 | 32.497 | 80.312 | 490.18 | 80. 251 2. 2837 
. , eee 398. 92 24. 974 18. 875 4. 5130 7382 | 491.65 | 12.314 | 58.258 | 25.626 | 30.189 | 80.357 | 497.09 | 79.874 2. 2965 
a 396. 91 24. 840 18. 923 4. 4792 . 7294 | 489. 62 6.053 | 57.973 | 25.487 | 22.938 | 80.130 | 494.40 | 79.072 2. 3060 
1937—February_.._| 392.92 24. 589 18. 929 4. 4457 . 7275 | 484. 24 6.736 | 57.404 | 25.232 | 22.829 | 79.700 | 489.39 | 78. 856 2. 3059 
March_____ -| 392.32 24. 544 18. 939 4. 4411 7284 | 483.81 6.149 | °57.312 | 25.186 | 22.792 | 79.953 | 488.51 | 78. 753 2. 3057 

CC 394. 76 24. 699 18. 959 4. 4599 . 7286 | 486. 89 5.711 | 57.640 | 25.339 | 22.824 | 80.246 | 491.63 | 78. 626 2. 3056 
ae 396. 61 24. 819 18. 934 4. 4723 . 7290 | 489.17 5.348 | 57.929 | 25.465 | 22.870 | 80.134 | 493.99 | 78. 659 2. 3060 
aE 396. 21 24. 797 18. 928 4. 4689 . 7279 | 488. 68 5.215 | 57.836 | 25.444 | 22.879 | 79.897 | 493.55 | 79. 143 2. 3056 
ce 398. 7 24. 957 18. 915 4. 4958 . 7286 | 491.95 5.062 | 58.240 | 25.607 | 22.920 | 80.537 | 496.72 | 79.373 2. 3072 
August -_.--- 400. 10 25. 030 18. 902 4. 5053 . 7270 | 493. 61 6.273 | 58.414 | 25.683 | 22.963 | 80.393 | 498.22 | 79. 250 2. 3051 
September_._| 397.58 24. 884 18. 891 4. 4864 7313 | 490. 66 6.477 | 58.076 | 25.533 | 22.965 | 79.665 | 495.30 | 79. 118 2. 3019 
October_.__.- 397. 72 24. 895 18. 890 4. 4870 7307 | 490. 89 6. 267 | 58.107 | 25.546 | 23.021 | 79.824 | 495.51 | 79.052 2. 3025 
November_- 401. 08 25. 100 18. 923 4. 5165 . 7314 | 494. 98 6.276 | 58.572 | 25.754 | 23.149 | 80.492 | 499.61 | 79.140 2. 3096 
December_...| 401.06 25. 103 18. 943 4. 5227 7353 | 495.04 6. 184 | 58.594 | 25.750 | 23.122 | 80.657 | 499.64 | 79.936 2. 3143 
1938—January--__-- 401. 36 25. 120 18. 974 4. 5260 . 7356 | 495. 35 6. 137 | 58.631 | 25.770 | 23.125 | 80.684 | 499.98 | 66. 458 2. 3276 
February_.__| 402. 87 25, 212 18. 974 4. 5350 . 7372 | 497. 06 6.085 | 58.759 | 25.861 | 23.231 | 80.800 | 501.80 | 66.021 2. 3398 

i 












































© Corrected. 


Note.—For information concerning nominal status of exchange quotations, special factors affecting the averages, and changes in the basis of 
quotation, see note in BULLETIN for March 1938, p. 244. 
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[Index numbers] 























Nether- | Switzer- 
Vee ents ee Canada a, France | Germany Italy om. lands land 
(1926=100) (1926100) (1930100) (1913100) | (1913100) | (1928=100) 1900=100) = =" 
100 Sr ae ee 695 De adcdeankenas 237 106 144 
95 a 642 | || SESASERTA Soe 225 103 142 
97 OP Finsucunsinx 645 140 100 226 102 145 
95 | 627 137 95 220 100 141 
| 86 87 100 554 125 85 181 90 126 
73 7 88 502 lll 75 153 76 110 
65 67 86 427 97 70 161 65 96 
66 67 86 398 93 63 180 63 91 
75 72 88 376 Ys 62 178 63 90 
80 72 89 338 102 68 186 62 90 
81 75 94 411 104 76 197 64 96 
86 P85 109 P581 106 89 238 76 lll 
86 81 103 538 105 82 233 73 108 
|. as | 86 83 104 533 106 83 230 74 111 
i 88 86 107 550 106 85 240 76 113 
; ae 88 86 109 552 106 86 248 77 113 
OS Se | 87 85 111 550 106 88 241 77 113 
| SESS 87 85 lll 557 106 90 238 76 112 
: . OS SSS 88 88 112 582 106 90 239 78 112 
‘ ESP SRE 88 86 111 603 107 91 235 78 lll 
; SET 87 85 111 630 106 92 239 77 lll 
ee 85 85 111 628 106 93 237 77 111 
November. -_-.....------ 83 83 109 621 106 95 238 76 110 
December-_-__------ een 82 83 108 631 106 96 241 76 110 
| 
1938—January..............--- 81 S4 108 637 106 95 245 75 110 
February-. 80 84 106 |-.--- P106 258 PEE BiwtSkinniewas 
| 




















P Preliminary. © Corrected. 


















































WHOLESALE PRICES—GROUPS OF COMMODITIES 
[Indexes for groups included in total index above] 
] 
United States (1926=100) | United Kingdom | prance (1913=100) Germany (1913100) 
| ] 
Year or month Indus- 
Farm Other Indus- Farm Indus- | Agricul- Provi- | ‘tial raw | Indus- 
roducts Foods | commod-| Foods trial and food trial tural sions and semi-| trial fin- 
I —_ ities products | products | products | products finished ished 
products | products 
100 100 | Se ee oe 581 793 129 132 130 150 
99 97 We Nel diakinenndis cakes none 599 67 138 129 132 147 
106 101 | Ee Ree 584 697 134 133 134 159 
105 100 | RR UE 57 669 130 125 132 157 
88 91 85 100 100 526 579 113 113 120 150 
65 75 75 89 87 542 464 104 96 103 136 
48 61 70 88 85 482 3380 91 86 89 118 
51 61 71 83 87 420 380 87 75 88 113 
65 71 78 85 90 393 361 96 76 91 116 
79 84 78 87 90 327 348 102 84 92 119 
81 82 80 92 96 426 397 105 86 94 121 
86 86 85 102 112 P562 ?598 105 96 96 125 
91 87 83 99 105 532 543 103 93 97 123 
91 87 84 99 107 516 548 103 94 97 123 
94 88 86 101 lll 528 570 104 95 98 124 
92 86 87 102 113 522 577 104 95 97 124 
90 84 86 102 115 520 576 104 98 97 124 
89 85 86 102 115 532 57' 105 98 97 124 
89 86 86 103 116 549 610 106 98 96 125 
86 87 86 103 116 572 629 106 98 96 125 
September._.._...__-- | 86 88 86 104 115 612 645 105 97 96 126 
ae 80 86 85 105 113 607 646 105 97 95 126 
November... .....--- | 76 83 84 105 110 613 628 105 96 94 126 
December... ...-~-.--- | 73 80 84 104 109 636 626 105 94 Ot 126 
1938—January_............-- 72 76 84 105 109 634 638 105 90 Ot 126 
Vebruary.............. 70 7 83 103 "3 Saar ?105 790 Pyd ?126 
» Preliminary. : 
Sources.—See BULLETIN for March 1931, p. 159, March 1935, p. 180, October 1935, p. 678, March 1937, p. 276, and April 1937, p. 372. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 
RETAIL FOOD PRICES 


COST OF LIVING 



































{Index numbers] {Index numbers] 
. | ‘ 
United Eng- prance Get- Nether- — United Eng- France Ger- Nether- Swits- 
, States land many lands | States land Jan.- many , lands — 
Year or 1923- Jul uly 1913- 1911- land Year or 1923- Jul land 
month Y 1914100 - July month uly June | 1913s | 19 | July 
1925100 1914100 1914100 1913100 1914—100 1925100 1914100 1914100 1914100 1913100 1914—100 
109 161 554 146 161 ty Sees 103 170 505 142 | 168 | 162 
105 | 156 | 557 | 153 163 Ea 101 | 164 514 148 168 | 160 
103 | 157 | 549 153 166 Jt == 100 | 166 519 152 169 | 161 
105 | 154 611 156 162 ff) ae 100 164 556 154 168 161 
100 | 145 614 146 150 8 Sa 97 158 581 148 | 161 | 158 
82 | 131 | 611 131 136 8 aa 89 148 569 136 151 | 150 
68 | 126 536 116 119 2) a 80 144 526 121 | 141 | 138 
66 | 120 491 113 | 120 oy Se 76 140 520 | 118 | 139 131 
74 | 122 481 118 124 115 79 141 516 121 140 129 
80 | 125 423 | 120 118 114 81 143 483 123 | 136 | 128 
82 | 130 470 122 120 120 82 147 507 125 | 1132 130 
85 | 139 ?600 122 127 129 84 154 P619 125 | 137 | 137 
85 | 136 562 12 124 126 | 1937-January - -|_-...---- ly Se 125 | 134 133 
85 | 135 577 122 122 129 Penrdary .|.....<...- |G SRE eee 125 | 134 | 136 
85 135 577 122 123 129 March..-.- 84 151 581 125 | 134 136 
86 135 580 122 125 129 [MEN SEE «i Seeeere 125 136 | 137 
87 | 136 584 122 126 | 129 ES 2 > 125 | 136 | 136 
86 | 136 576 123 129 131 7 85 152 606 125 | 138 137 
| 86 140 580 125 130 131 Se eee i'l ae | 126 139 137 
August __ 86 | 140 594 124 130 130 ek ee fae 126 139 | 137 
September 86 | 140 627 122 129 130 September 85 | 155 630 125 | 139 | 137 
October . - 85 | 143 644 | 121 130 130 CS ee | ee 125 | 140 | 138 
November 84 | 146 645 121 131 130 November --------- eee 125 140 | 138 
December 83 | 146 659 121 130 130 December 85 160 658 125 139 | 138 
1938—January __ 80 145 688 _ ) Ses 130 | 1938-January - .|__...-.-- a. > | a oe 138 
February - 7 5 ent ee fs eee ee Pouruery .|........... gf SE Ct ee. eee eee 
» Preliminary ¢ Corrected 
1 Revised index as from March 1936 (see BULLETIN for April 1937, p. 373). 
Sources.—See BULLETIN for April 1937, p. 373. 
SECURITY PRICES 
{Index numbers except as otherwise specified] 
Bonds Common stocks 
(1926=100) 
Year or month United 
paar England iar Germany Nather« Nether- 
(average — oer (1913100) (average lands* United England F G ae 
price)! 1=100) price) States nglan rance ermany | ( =100) 
Number of issues_- 60 87 36 139 8 420 278 300 329 100 
a Se ae 97.6 110.0 eS} Sees coe eee 100. 0 100. 0 100.0 oo | 
ES 100.7 110.7 yf Se? Se 118.3 107.0 123. 2 SS ) 
VSS 100.8 112.3 80.8 Tt | aaa 149. 9 115.9 178. 1 (3 EEE 
ee 98. 0 110.2 85. 1 81.4 100. 0 190.3 119.5 217.6 Of | ae 
ee 99.3 111.8 95.8 83.3 104.3 149.8 102.6 187.6 100. 2 100. 
eee ae 90.9 108. 4 96.9 283.4 104. 1 94.7 78.9 132. 2 278.0 70. 
_ _ SE 69.5 113. 2 88. 6 267.1 94.8 48.6 67.9 105. 2 160.3 46. 
RRS Se 73.4 119.7 81.3 82.5 105. 3 63.0 78.6 99.6 61.7 52. 
a es 84.5 127.5 82.1 90.7 113.4 72.4 85.7 83.3 71.1 55. 
Seas 88. 6 129.9 83.5 95. 3 107.8 78.3 86.3 79.7 82.9 55. 
ee 97.5 131.2 76.3 95.8 109. 1 111.1 97.0 re 91.6 66. 
ae 93. 4 124. 6 ~75. 1 98.7 4101.8 111.7 96. 3 97.4 102. 6 104, 
1937—January - -.-- 100. 3 129.7 77.5 96. 7 4100.9 126. 4 104. 2 114.6 97.8 100. 9 
February-__-_- 100. 0 125. 5 75. 1 97.4 100.3 129.5 103.8 113.3 99. 2 108. 5 
_ —— 98. 5 124.3 74.6 97.7 98.8 129.9 102.7 112.0 100.3 113.1 
SS ee 96. 6 125.3 72.6 98. 5 100. 0 124.5 101.0 96. 6 101.5 109.6 
SS 96. 2 125. 0 72.3 98.8 100.3 116.3 99. 3 94.8 102. 6 105.0 
| enn 95.0 123.9 74.6 98.9 101.5 113. 6 97.0 94.0 103. 5 102.9 
ae 95. 3 123.3 75.0 99. 0 102. 4 117.8 96.8 90. 6 105.1 107.2 
August...... 94.8 123. 2 771.2 99. 4 103. 7 120. 5 96.8 93. 6 106. 1 114.7 
September-_- 91.3 122.8 74.8 99.3 103.7 106. 4 92.7 90. 1 105. 3 108. 1 
October - __-- 86.4 123. 6 75.6 99. 4 102. 4 91.4 88. 2 91.8 103. 9 94.8 
November.-- 83.3 124.1 76. 4 99.6 104.3 82.9 85.8 90. 1 102.7 92.0 
December -.- 82.7 123.9 75.5 99.7 105.0 81.2 86.8 87.6 102. 1 93. 7 
1938—January ____- 80.6 124.7 75.1 A eee 82.7 86.5 85.0 104. 4 98.3 
February __.- 79.3 Sy Afi con socaees kh Sa ee 80.7 BO entkncwicane tf i Pac oe 



































» Preliminary. 


1 Prices derived from average yields for 60 corporate bonds as published by Standard Statistics Co. 


1 Exchange closed from July 13 to mee 2, 1931, and from Sept. 19, 1931, to Apr. 11, 1932. 
June; index for 1932 represents average 0 


3 Indexes of reciprocals of average yields. X y 2 
beginning January 1937, January-March 1937100; average yield in base period was 3.39 percent. 


4 New index. 


See note 3 


For old index, 1929-1936, 1929100; average yield in base year was 4.57 percent. 


months May-December. 


Index for 1931 represents average of months January- 


For new index 


Sources.—See BULLETIN for February 1932, p. 121, June 1935, p. 394, April 1937, p. 373, July 1937, p. 698, and November 1937, p. 1172. 
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BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 





MarRINER 8S. Ecciss, Chairman 

Ronatp Ransom, Vice Chairman 
M. 8S. Szymczak CHESTER C. Davis 
JoHn K. McKeEs ERNEst G. DRAPER 





Cuar.eEs 8. Hamuin, Special Counsel 
LAWRENCE CLayTON, Assistant to the Chairman 
Exuiorr THurston, Special Assistant to the Chairman 
CuEsTER Morrit1, Secretary 
Liston P. Beruea, Assistant Secretary 
S. R. Carpenter, Assistant Secretary 
J. C. Nog, Assistant Secretary 
Water Wyatt, General Counsel 
J. P. Drersexsis, Assistant General Counsel 
GeorceE B. Vest, Assistant General Counsel 
B. MaGRUDER WINGFIELD, Assistant General Counsel 
Leo H. Pautacsr, Chief, Division of Examinations 
R. F. Leonarp, Assistant Chief, Division of Examinations 
C. E. Cactus, Assistant Chief, Division of Examinations 
E. A. GoLpENWEIsSER, Director, Division of Research and Statistics 
Woop.irr Tomas, Assistant Director, Division of Research and Statistics 
LAvUcHLIN CourRIE, Assistant Director, Division of Research and Statistics 
Epwarp L. Smeap, Chief, Division of Bank Operations 
J. R. Van Fossen, Assistant Chief, Division of Bank Operations 
J. E. Horpert, Assistant Chief, Division of Bank Operations 
Car E. Parry, Chief, Division of Security Loans 
Puitip E. Brapuey, Assistant Chief, Division of Security Loans 
O. E. Fouux, Fiscal Agent 
JOSEPHINE E. Lautiy, Deputy Fiscal Agent 








FEDERAL OPEN MARKET COMMITTEE FEDERAL ADVISORY COUNCIL 
Marriner S. Eccies, Chairman District No. 1 (BosTon).......... Tuomas M. Sree.e 
Gzorcs L. Harrison, Vice Chairman District No. 2 (NEw YorK)....... W. W. Avpricu 
Cunerar C. Davis District No. 3 (PHILADELPHIA). ...Howanrp A. Lozs, 
Ernest G. DRAPER Vice-President 
some x. omnes District No. 4 (CLEVELAND)....... L. B. WiLi1aAMs 
Oscar NEWTON 7 Oa 
5 Deane District No. 5 (RicHMOND)........ Rosert M. Hangs 
RonaLtp Ransom District No. 6 (ATLANTA)......... Epwarp Batu 
G. J. SCHALLER District No. 7 (Cutcago)......... Epwarp E. Brown 
Joun 8. Srvciair District No. 8 (St. Louis)........ Wa ter W. Smita 
M. S. Szymczak President 

District No. 9 (MINNEAPOLIs)..... JoHN CROSBY 
CueEsteR Morr, Secretary District No. 10 (Kansas City).... 
S. R. Carpenter, Assistant Secretary District No. 11 (Datuas)......... R. E. Harpine 
Waurer Wyatt, General Counsel District No. 12 (San Francisco)... Pau S. Dick 
J. P. DREIBELBIs, Assistant General Counsel ASSES 
E, A. GoLpENWEISER, Economist WatTer LicuTENSTEIN, Secretary 
Joun H. WituiaMs, Associate Economist 
W. Ranpotes Burcess, Manager of System Open 





Market Account 





340 








SENIOR OFFICERS OF FEDERAL RESERVE BANKS 





























F oe See ay oe ee President First Vice President Vice Presidents 
PB ic naicicwiinsties FP. H. Ourtiss.......... (ee W. W. Paddock._-.__- W. Willett 2 
New York. __------- Owen D. Young --_---- G. L. Harrison_-_-_-_--- Allan Sproul --_---_--- W. R. Burgess 

L. R. Rounds 

W. 8S. Logan 

J. H. Williams 

R. M. Gidney 

L. W. Knoke 

C. H. Coe 
Philadelphia - -...--- Bs Re. SR nines J. S. Sinclair. .......- F. J. Drinnen-_-------- C. A. Melihenny 3 

W. J. Davis 

E. C. Hill 
Cleveland____..__--- B.S; Debi Ff.....<.- M. J. Fleming--_-_-_--_- F. J. Zurlinden___.___.| W. H. Fletcher 

G. H. Wagner 

W. F. Taylor 4 
Richmond - -_--_----- Robert Lassiter --....._| Hugh Leach_._..__.____| J. 8. Walden, Jr.____-_- J. G. Fry 

G. H. Keesee ? 
pi ea F. H. Neely - _-_----- Oscar Newton.........| R. 8S. Parker. .______-- H. F. Conniff 

W.S. MeLarin, Jr. 3 
Cisse cts 2 ee G. J. Schaller. ______- H. P. Prestem......... W. H. Snyder * 

C. 8. Young 

J. H. Dillard 
a eee fe ee W. McC. Martin-___- As ee O. M. Attebery 

J. 8S. Wood 

C. M. Stewart 2 
Minneapolis_____-_-- W. By Gay... 2225. ee eee oa cuaes Os Bi FeO sivaccncass H. I. Ziemer 3 

E. W. Swanson 
Kansas City -__----- Fi Oe De oii cinns G. H. Hamilton__._____| C. A. Worthington_.__| H. G. Leedy 

J. W. Helm 4 
j | Rarer mors J. i. Bieeriss .. ....... B. A. McKinney-.-__- R. R. Gilbert .....__-- R. B. Coleman 

W.J. Evans 
San Francisco___-_-- A. O. Stewart______--- Ce | Lt Sa enannesec nee S. G. Sargent 

W. M. Hale 

C. E. Earhart ? 

1 Deputy chairman. 2 Cashier. 3 Also cashier. 


MANAGING DIRECTORS OF BRANCHES OF FEDERAL RESERVE BANKS 





Federal Reserve Bank of— 


Federal Reserve Bank of— 


Managing director 


Managing director 





New York: 

Buffalo branch.-_-___..-.--- 
Cleveland: 

Cincinnati branch_-_------- 

Pittsburgh branch - ------- 
Richmond: 

Baltimore branch - __-_----- 

Charlotte branch____----_- 
Atlanta: 


R. M. O’Hara 


B. J. Lazar 
P. A. Brown 


W. R. Milford 
W. T. Clements 


Minneapolis: 
Helena branch -............- 
Kansas City: 
Denver branch_._....--.---- 
Oklahoma City branch_-_-_--- 
Omaha branch.............- 
Dallas: 
El Paso branch.............. 
Houston branch___.....-_--- 


R. E. Towle 


J. E. Olson 
C. E. Daniel 
L. H. Earhart 


J. L. Hermann 
W. D. Gentry 





Birmingham branch_------ P. L. T. Beavers San Antonio branch_._____-- M. Crump 
Jacksonville branch ._._...| G. 8. Vardeman, Jr. San Francisco: 
Nashville branch_.___----- J. B. Fort, Jr. Los Angeles branch - -_------ W.N. Ambrose 
New Orleans branch - ----- L. M. Clark Portland branch. __-...-_-- R. B. West 
Chicago: Salt Lake City branch -____- W. L. Partner 
Detroit branch____.-._---- R. H. Buss Seattle branch C. R. Shaw 
St. Louis: Spokane branch-_-_---_------ D. L. Davis 
Little Rock branch_--__--- A. F. Bailey 
Louisville branch -_._-....| F. D. Rash 
Memphis branch--.._--.--- W. H. Glasgow 























SUBSCRIPTION PRICE OF BULLETIN 


The FepeRAL RESERVE BULLETIN is the Board’s medium of communication with member 
banks of the Federal Reserve System and is the only official organ or periodical publication of 
the Board. The Buutuerin will be sent to all member banks without charge. o others the 
subscription price, which covers the cost of paper and printing, is $2. Single copies will be sold 
at 20 cents. Outside of the United States, Canada, Mexico, and the insular possessions, $2.60; 
single copies, 25 cents. 


341 





Kaw PER a nah SIR PING a ea FN i RRO ae og tae! Wy in ~ 6 Bear romana, a was gs 











